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WIDE OWNERSHIP OF THE RAILROADS. 
Further Refutation of the Brotherhood Claims of a 
Centralized Wall Street Control. 

Che Financial World, in its last issue, showed by 
official figures how baseless was the claim mad 
by the advocates of national trad paralysis that 
railroad stocks were owned by a “few rich men in 
Wall Street,” and we purpose going further in this 
review and point out that 19,457 savings banks, 
state banks and insurance companies scattered all 
over the country own in excess of $2,500,000.000 in 


railway stocks and bonds. 


These figures have been carefully compiled by the 


Bureau of Railway News Statistics from official 
records. The number of banking institutions and 
insurance companies holding this vast amount of 
railway securities is, as stated, 19,457, and as there 
are not over a few hundred banks in Wall Street, 
it is clear that the institutions outside that place 
of anathema that own railroad securities are vastly 
in the majority. 

Going into particulars, it appears that there are 
2,159 savings banks which own railroad securities 
with a face value of $847,771,000; 14,598 State banks 
owning $78,626,000; 1,036 private banks owning 
$934,000, and 1,664 loan and trust companies own 
ing $337,403,000 worth This totals $1,265,000,000 
and the balance of the $2,500,000,000 is owned by 
the insurance companies. Railway securities equal 
17 per cent. of all the deposits in the savings banks 
and it therefore plain that a large per cent. of the funds 
of the thousands of depositors of these savings 
banks are invested in these same railroad securities 
which the Labor Trust is menacing. 

There are 39,582,000 life insurance policies in force 
in the United States and the premiums these in 
sured persons pay for the protection of their homes 
and families are very largely invested in railroad 
securities. The railroads of the country have a 
total capital stock of $8,680,759,704, of which the 
Paralysis Brotherhood says the railroads them 
selves and their Wall Street friends own the vast 
majority. Fortunately, the figures are availabk 
which show that of this vast total the railroads own 
only $2,669,354,781, while there is in the hands of 
the investing public $6,011,404,923. 

The only safe deduction that can be made from 
this plain statement of the case is that the public 


really owns the railroads, while the Railway Paraly- 





lrust is o ir n vho have been at- 
mpting the most gigantic piece of dictation ever 
SsSeq 1 re¢ public 


SECURITY HOLDERS AND 8-HOUR LAW. 
The Courts Will Have the Final Word and There Has 
Been No Surrender to Unionism. 
or a brief period this week there was some un 
easiness felt by bankers and investors that the events 
Vashington with respect to the demands of the 
Railway Brotherhoods were so shaping themselves 
is to menace their vital interests, but as the develop- 


ments slowly unfolded there was a change of opinion. 


rhe railroad Brotherhoods merely announced a 
strike to begin on all the railroads next Monday— 
Labor Day—unless the 8 hour demands were com- 
plied with. ‘The railroads had oftered arbitration and 
declined to accept so sweeping a program as the 
Brotherhoods presented, whereupon Congress at 
once proceeded to consider the passage of the follow- 


17 


ing legislation, which, as The Financial World goes 


to press, seems assured of enactment into law: 


\ eight-hour day or railroads beginning December 1, 
te ! ent ‘ 
Second—Vayment to trainmen at a pro rata rate, and not at the 
t ind a hal or Il overtime 
re Appointment of a commission of three to investigate the 
fect of the eight-hour day and report to Congress. 
Fourth-—Provision that railroad officials guilty of causing an‘ em- 
oyee to work more than eight hours, except in case of extreme 
" ity, shall be punished by fines and imprisonment, or both. 
Fifth An appropriatio r £25,000 for the expenses of the in 
wating commi lor 


\s stated, the railroads have not accepted this 


program and in fact none of the demands of the 
Brotherhoods has een acceded to if the legisla- 
tion as above outlined becomes law, as all Washing- 
ton advices assert it will, it will be without the 
sanction of the railroads and coercive and arbitrary. 


It is confessedly a programme drawn up by the Ad 


ministration at Washington to prevent the calamity 


of a nation-wide strike, but it is not the final word 
n the subject. by ong odds he courts of the 
land have not abdicated their functions, rights and 
powers and we are well satisfied that there will be 


judicial review of this legislation by both lower 
courts and the United States Supreme Court that 
will put a somewhat different complexion on the 
whole situation. We think als that the Commission 
to be named to investigate the whole subject will 


have no political exigencies to meet, as seems to be 


e case with Washington in the present crisis and 
that instituting an 8-hour day by Government fiat. 
ind paying for the same, are two totally different 
propositions 
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The 8-hour day means an advance of practically 
25% in wages. The railroads say the fund to draw 
this from cannot be increased, as they are held in 
check by rates fixed by law. If wages are advanced, 
they say, the public must pay. Then the shippers 
have set up a how! against an increase in rates, say- 
ing, with justified emphasis, that they are just as 
important an element in the economic scheme of 
things as the railroads and the Brotherhoods. 

That is just where the injustice of the proposed 
legislation comes in. Confessedly dictated by fear of 
a national calamity and representing in no way a 
decision arrived at after investigation of and calm 
and judicial weighing of all facts, it stands con- 
demned as class legislation, dictated by the Labor 
Trust and in no sense as representative of the gen- 
eral public opinion of the country. 

We stated at the outset that there has been a 
change of opinion with respect to this legislation. 
It does not alarm the banking and investment world, 
despite the surface ugliness of the situation as a 
whole, for the very good reason that the final decision 
of the rights of all does not rest with politicians 
and labor dictators, but in the high courts of the 
land, where the people and the railroads will be satis- 
fied to rest the case. That is why there has been no 
alarm in our markets for railroad securities this week, 
despite persistent efforts of mischief-makers to 
bring about a scare. They were defeated and beaten. 
We are violating no confidence, either, when we state 
that if further efforts are made to unsettle security 
markets and precipitate a liquidating movement in 
stocks or bonds of our railroads, they will be rend 
ered futile. Investors may therefore, consider that 
their interests are being conserved not only as re- 
spects the final determination as to the justice of this 
8-hour legislation, but in the markets as well. We 
counsel all security holders to rest content, sacrifice 
no good investments and trust the courts that they 
will deliberate with even-handed justice, and not 
with the haste so characteristic of Washington this 
week, when Congress, with election day only 60 days 
away, Seems scared to even hint at a whisper against 
labor dictation. 


CITY PARTNERSHIP IN STREET CAR COMPANY. 


Oakland, Cal., is considering going into. partnership 
with its street car company. The Chamber of Commerce, 
appealed to by the San Francisco-Oakland Terminal Rail- 
ways to get it out of its difficulties, both financial and 
operative, has drafted a charter amendment to submit to 
the people for ratification at the November election. 

The charter amendment provides for a_ resettlement 
| 


franchise on the lines laid down in the “Kansas City idea” 


and the Chicago plan, but has, it is claimed, none of the 
alleged faults of such plans. The Oakland solution of 
the problem is to grant a resettlement franchise for an 
indeterminate period on condition that the city may buy 
out the system on six months’ notice and transfer its 

right so to buy to a third person, firm or corporation. 
Submission to the people for a ratifying vote; appoint 
ment by the mayor of an advisory board to co-operate 
with the council in drafting the franchise ordinance; divi- 
sion of the net profits between the city and the company, 
the city to get not less than 55 per cenr., the company 
to be allowed 6 per cent. on its valuation and a proper 
t for maintenance, operation, taxes, insurance and 


depreciation; conduct of the traction affairs by a joint 


board consisting of two, one for the city and one for the 
company, an arbiter to be called in should they disagree 
are the other features. 

In the event of purchase by the city, the price is to be 
the valuation of the property as fixed by the State Rail- 
road Commission at the time of granting the franchise, 
plus the cost of all additions, extensions and betterments 
as authorized by the Board of Control and minus depre- 
ciation as fixed by the same board and also minus prop- 
erties sold and abandoned. 


COTTON GOES SKYWARD. 

Rarely is a commodity market affected by a Government 
crop report as was the cotton market when it became 
known on Thursday that the crop for this year is-esti- 
mated at only 11,800,000 bales, against a world’s demand 


for the American staple of approximately 14,000,000 bales, 


While the trade was prepared for a slight falling off in the 
Government’s estimate of the crop, nothing like less than 
12,000,000 bales was expected, and traders who had been 
playing for a fall in prices quickly rushed to cover. Active 
months were soon at record figures, October up 51 points 
to 16.19 cents a pound; January up 53 points to 16.33 cents, 
and July up 52 points to 16.63 cents. Friday saw a con- 
tinuation of the activity, with prices of 16.50 for October, 
16.48 for January and 16.77 for July. October closed at 
15.94, January at 16.11 and July at 16.40. 

It has been a long time since the cotton market has 
been engaging the attention of speculators to such a de- 
gree as at present, and cotton houses have been enjoying 
a most prosperous season. Cotton options sold down be- 
low 7c. per pound after the war broke out. Conditions as 
summarized in the Government report indicate that there 
is little chance for an improvement in the crop at this late 
day. On the other hand, it seems to fear that the southern 
half of the cotton belt will see a further deterioration. The 
northern part of the belt so far has suffered no damage. 


BIG EARNINGS FROM FIVE SHIPS. 

The Pacific Mail Steamship Companay issued on Mon- 
day of this week the first of its semi-annual reports to 
stockholders, which will hereafter be published, in ad- 
dition to the regular annual pamphlet report. The state- 
ment covers the half year ending June 30, 1916, with a 
comparison with the corresponding periods of 1915. 

Gross revenue for the six months was $803,854, an in- 
crease of $20,214, and for twelve months $1,530,531, a de- 
crease of $161,318. Net earnings for the first six months 
showed an increase of $376,351, while net for twelve 
months amounted to $635,126, an increase of $416,997 

The company recently declared a dividend of 134 per 
cent. on the preferred stock. This stock is entitled to 7 
per cent. dividends. No dividends have been paid on this 
issue since 1899, with the exception of the liquidation 
dividend of $25 paid on December 15, 1915. 

It is interesting to note that the earnings for the first 
six months of the present year were derived from the 
revenues of but five vessels, as against seven in 1915. On 
announcement of report, the stock sold up 2 points to 28. 








September Bond Circular 


We shall be pleased to send a copy 
of our September General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 
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Du 
Com! 
time 
outst 
nearl 

Th 

r~< 
Unit 
of th 
posit 
equal 
the f 
outst 
ment 
utilit 
yank 
This 
pied 
well 
Befo 
*xtel 
sellir 
these 


Th 
V ield 
ida 
are 1 

yy 
first 
igar4r: 
ssue 
mile: 
high 

ent 
payn 
unco 
road 
Can 
999 
Sout 
per ; 
bon 
enti! 
inve: 


poir 








nt 


_—: 


we 











September 2, 1916 





THE FINANCIAL WORLD. 








‘LISTED- 
‘BONDS: 











AMERICAN TEL. & TEL. COLLATERAL 4s. 

Due in 1929, the American Telephone & Telegraph 
Company collateral trust 4s are a comparatively short 
time investment. There are $70,000,000 of these bonds 
outstanding. At the present price of 913% the yield is 
nearly 4.90 per cent. 

The American Telephone & Telegraph Company owns 
or controls the entire Bell telephone business in the 
United States. In addition to being the direct obligation 
of the company, these bonds are also secured by the de- 
posit with the trustee of stocks of subsidiary companies 
equal in determined value to 33% per cent. more than 
the par value of the total amount of collateral trust bonds 
outstanding. The bonds are entitled to a good invest- 
ment rating. They are among the small group of public 
utility issues which are a legal investment for savings 
banks in Connecticut, Massachusetts and Rhode Island. 
This gives the issue a market position not usually occu- 
pied by public utility issues. The bonds were originally 
well distributed and have always enjoyed a good market. 
Before the outbreak of the European war the bonds were 
extensively held in England, and it has been this foreign 
selling which has been the principal source of supply of 
these bonds during the last year. 


CANADA SOUTHERN 5s. 

The investor looking for a first mortgage railroad bond 
yielding around 5 per cent. will be interested in the Can- 
ada Southern consolidated mortgage 5s. These bonds 
are now selling at 101%, yielding about 4.92 per cent. 

These consolidated mortgage 5s are secured by a direct 
first mortgage on 380 miles of road, extending from Ni- 
agara to the Detroit River, subject only to a divisional 
issue of $130,000 on fourteen miles of branch line. This 
mileage is double tracked and built according to the 
lighest railroad standards. It forms part of the “Michigan 
‘entral Route” of the New York Central system. The 
payment of the principal and interest of these bonds is 
unconditionally guaranteed by the Michigan Central Rail- 
road by endorsement on each bond. The mileage of the 
Canada Southern is leased to the Michigan Central for 
999 years, the rental being the interest on the Canada 
Southern bonds and dividends at the rate of 3 per cent. 
per annum on the Canada Southern capital stock. These 
bonds are amply protected, enjoy a good market and are 
entirely proper investment for either a bank or individual 
investor. Some years ago the bonds sold above 105. 


SOUTHERN PACIFIC REFUNDING 4s. 

These bonds are secured by a mortgage on more than 
3,300 miles of main track, including terminals, being the 
main line of the Southern Pacific system from El Paso 
to San Francisco. The bonds are secured by a direct first 
mortgage on the entire main line across New Mexico 
and Arizona. 

The refunding 4s have for years been a favorite in- 
vestment for banks and individuals. They not only cover 

large part of the most valuable mileage in the Southern 
Pacific system, but the gradual retirement of the under- 
lying issues is bringing the refunding mortgage steadily 
‘loser to the rails. The underlying liens on the mileage 
in California now average less than $5,000 per mile. The 

ynds are the direct obligation of the Southern Pacific 


Railroad and are guaranteed principal and interest by the 


Southern Pacific Company. The bonds are a legal in- 
vestment for savings banks and trustees in both New 
York and Connecticut. They are now selling at a pric¢ 


to yield about 4.55 per cent., and, considering the heavy 
equities and high margin of safety, the bonds appear at- 
ractive at this price. They are now selling at several 
points below where they usually ranged in the past. 
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BANKERS TRUST COMPANY 


16 Wall Street, New York 


z" Acts as Executor, Trustee, Custodian, 
‘Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $250,000,000 


























Tax Day October Ist 


The annual tax on personal property in Greater New 
York for the past five years has averaged $18.56 per $1,000. 
For 1916 it varies from $20.40 per $1,000 in New York 
County to $21.30 per $1,000 in Richmond County. 

There are many well secured bonds which may be 
made permanently exempt from this tax by a payment 
of only $5.00 per $1,000. 

Our new pamphlet comprising a list of bonds which 
may be made exempt and excerpts from the present 
Secured Debt Tax Law will be mailed on request. 


Knauth -Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York City 





























Municipal Bonds 


Free From Income Tax 


Sidney Spitzer & Co. 


115 Broadway, New York 


Chicago Cincinnati Toledo Los Angeles 











~ Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘'F’ 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall wen, New York 
Correspondent , & Co., Boston 











Public Utility Bonds Have 


STOOD THE TEST 


of Time—Panic—War 
No other class of securities can show as good a record 
over a period of 35 years. No other class has stood the 
test of the last 10 years as well as Utility Bonds. Let 
us send you aa illustrated booklet describing 14 Strong 
Utility Companies 
Ask for Review ‘‘F’’ 


PW. BRUUKS & Cv. 


Stock Exchange (J ncort 115 Broadway 
PHILADELPHIA NEW YORK 




















Seasoned 
Public Service Bonds 
To yield from 434% to 6% 


lion 


Liggett, Hichborn & Co. 


incorporated 


61 Broadway 105 Devonshire Street 
NEW YORK BUFFALO BOSTON 
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TRACTION LINES IN PLACE OF RAILROADS? 
Large Possibilities in View of the Threatened Tie-Up of 
Steam Roads. 


The spread of the electric railroad over the entire 
country has been like a spider’s web and save for some of 
the sparcely settled Western States, it is possible to 
travel in almost any State from one end to the other on 


electric lines. There are many gaps, however, and if a 
general, paralyzing strike on the railroads should come, 
the traction lines could not be depended upon to trans- 
port all the traveling public and especially the commuting 
public living in the suburbs of the large cities 20 to 30 
miles Out, except on a very much reduced time schedule. 

Nevertheless, it is interesting to call to mind the strides 


these electric lines have made. In Indiana, Illinois, Mich- 
igan, Oregon, California, Washington, Ohio and lowa, to 
mention only a few States, there are fast freight and pas- 
senger electric lines that make steam road train schedules 
and transport large quantities of freight and express 
matter, and no doubt they will be called upon, in the 
event of a strike, to stand a severe test of their transporta- 
tion capabilities. It is believed that the railroad brother- 
hoods have not as yet organized the motormen and other 
workers on these roads and none is expected to be in- 
volved in the strike Where no freight lines are now 
run trains of electric cars could be made up and a great 
deal of foodstuffs could be transported and in some 
degree relieve the insistent demands for provisioning the 
people. Auto lines would also doubtless spring into 
being, much as did the “jitney” lines following the break- 
ing out of the war in Europe. 

The whole situation is so fraught with interesting pos- 
sibilities that one can with little imagination conceive the 
creation of electre freight line systems where none ex- 
isted before, and their maintenance as permanent lines. 
In many states the laws are restrictive and do not permit 
traction lines to act as common carriers, save in a limited 
sense, but necessity would know no law if it came to a 
question of bringing to the people adequate food supplies. 

The question of economical handling of freight ship- 
ments over electric traction lines on a large scale is bound 
to develop discussion in the presence of the threatened tie- 
up. There are many electrical traction experts who be- 
lieve the Opportunity they have long hoped for will soon 
be presented to test many theories they have entertained 
on the subject. 


NORTHERN OHIO TRACTION DEAL. 

Following the announcement made last week by The 
Financial World that the Northern Ohio Traction & 
Light Co. had closed the deal for the sale of $5,000,000 
first lien and refunding bonds, it was admitted this week 
that the bankers for the Commonwealth Power Railway 
& Light Co., properties had exercised an option to take 
the common stock of the Northern Ohio Traction & 
Light Co., at par or $100 per share contingent on no less 
than 95 per cent of the stock being deposited for sale. 
The terms of purchase are $3 per share on notice that 95 
per cent of the stock has been turned into the trustee; 
$47 per share in 30 days and $50 per share payable on or 
before the expiration of 12 months at 6 per cent., payable 
quarterly. A large amount of the stock has already been 
deposited and it is said the Everett-Moore syndicate, 
which owned 30 per cent. of the stock, has turned in its 
holdings. The property, it is confidently believed, will be 
ultimately turned over to the Commonwealth Power Rail- 
way & Light Co., making the latter one of the largest of 
the public utility holding companies in the Ohio and Mich- 
igan field. The highest price the stock reached on the 
movement was around 99. 














The National City 
Company 


has taken over the 
Bond Department of 


The National City Bank 
of New York 


and purchased the business of 


N. W. Halsey & Co. 


Dealers in Investment Securities 


The business of the combined 
organizations will be continued by 


The National City 
Company 


55 Wall Street, New York 























Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORE 


Investors’ Pocket Manual and 
Monthly Quotation Recisd Mailed on Request 

















$100,000 


Chicago & Western Indiana R. R. 


Gold 4s, July 1952 


Price 77 and Interest, yielding more than 5.45% 
25 Railroads entering Chicago use 
the properties covered by this lien. 
BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 

















Public Utility 


Securities 
of Operating Companies 


Industrial 
Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 
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Public Utility Bonds Yielding from 4.80% to 5.95% 
Per Cent 
Laclede Gas Light Co. (St. Louis) ref. & ext. 5s, 1934.. 4.80 
Michigan State Telephone Co. Ist 5s, 1924 ee eee 
Rochester Railway & Light Co. cons. 5s, 1954-05 
Schenectady Railway Co. Ist 5s, 
Columbia Ga Electric Co. Is 
tock ford Electric Ist 5s, 193% 
Southern California Edison Ist 
Cur nberl: ind Co., Power & Light 
Merchants Heat Light Co. 1 
Alabama Power Co. 1st hs, 194 
‘hicago Railways Co. Ist 5s, 1927- 
Texa Power & Light Co. Ist 5 
Cuyahoga Telephone Co. of Clevel 
Central India G Co. Ast 5 
Pacific Gas & Electric Co., gen’l & 
West Penn Traction Co. Ist 5s, 
Intermountain Railway, Light & Power Co. Ist ts, 1942 
Railroad and Industrials Yielding from 4.20% to 5.40‘ 
New York Central R. R. (N. Y Northern) 1st 5s, 1927. . 4.20 
Buffalo, Rochester & Pitts. Ry. Co. gen’l 5s, 1987............ 4.30 
Shore & Michigan Beutherh de 4B, TB icccccscsisse £4 
izo. Mil Pu 5 ees TG. GA, Be oc ek nv cewcenacane 4.50 
merican Thread 1919 ETT Te PPT ere r yr er et . 4.65 
Beech Creek scomd 46, WG cs ccccccsctusccosccsccaseasee 4.70 
General Rubber Co. 5s 1918. eer 4.75 
New York Central R. R. deb. 4s, 1954 “5 4.80 
United State Rubber Co. 6s, Pe do FREES Ob Kee ae nomen 4.85 
Atlanta & Charlotte Airline Ry. 1st 5s, 1944 1.0 
Bwitt & CO. BSC Ge, BOGE. cccccccsccccsiccvcccescsscvcecces 4.95 
Atlantic Coast Line gen’l 4 ls 56:6 anh S66 6e06ee sb05005 5.10 
Otis Elevator Co. 5s, 1920.. i cits Sli elaieacenih waa wieaasik:. ae 
New York, New Haven & Hi: urt! ‘ord ‘deb. 4s, 1956...... cove CD 
Brie FR. BR. gem] Mem Ge, WG. 2 ccc wccccccscvcedecccscscesss 5.40 
Municipal Bonds Yielding from 3.90% to 5.75% 
State of California, Direct Obligation 4s, 1931-85........... 3.90 
Watertown, N. Y., Bridge reg. 4448, 1945........ccececcees 3.95 
Hudson County, N. J., par 4168, 1966... .ccccccscccccescees 4.10 
Red Oak, Ia., Schools 4448, 1921-36. 0... ccc ccccccccccceces 4.20 
Lice. Te. ON BON cco cacccncccnseren shoe badeweamene 4.30 
Maritim, Temas 2558, BEGG. occ ccccccsecccdersesccssccceccscce 4.50 
Randolph Co., Le adsville Dist., W. Road 5s, 1935-50. . 4.60 
City of Montreal 5s, 191 4.75 
Province of Ontario 5s, 4.80 
Province of Quebec 5s, 2 4. 
Upshur Co., Texas, Road District No. 7, 5%s, 5.00 
City of Everett, Wash., Water Fund 5s, 1922-¢ 5.05 
Province of Alberta 5s, 1926......ccccccsccsccccccsccccceses 5.20 
City of Outremont 5s, 1918... ......-cccecccececsecccescees 5.25 
City of Calgary 658, 1918. ........ccccccccccccccccccccereces 5.50 
City of Baémonston Gs, 1921 ..... ccc cccccccccccesevecscces 5.75 
CONCERN OF ALLIES OVER RAILROAD STRIKE. 
The threatened railroad strike in the United States has 
cast a dark shadow over the Allied Powers of Europe. 
They are drawing much of their foodstuffs and a vast 
amount of ammunition and guns from our factories and 


and with railroad traffic paralyzed, all the 


workshops, 


shipments will be held up, 


rail to the seaboard before they can be loaded aboa 
vessels. Despatches from London this week tell of t 
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speculators as late this week they began to offer 
powder companies and munition 


manufacturers, after these securities had experienced a 
smart advance early in the week. 
POLITICS AND LOANS. 
The next two months will be ones seething with the 
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Booklet On 
Conservative Investment Bonds 


We have issued a booklet describing over 55 issues of Railroad, 
Public Utility, Municipal and Industrial Bonds. The booklet 
also contains information regarding bonds in general, as follows: 
Coupon and Registered Bonds 
Various Types of Bonds 
Redemption of Bonds 
Sinking Funds 
‘*And Interest ’’ Prices 
Write for Booklet 1523, “Conservative Inv 


estment Bonds” 


Spencer T rask & Co. New" york 
nvestment Securities 




















Odd Lot Bargains in 


Municipal Bonds 
Exempt from Federal Income Tax 


Opportunities for the private investor. 
Send for our list of broken amounts of 
Municipal Bonds upon which we have 
made special prices, yielding 4.12% 
to 6%. Many are legal for Savings 
Banks and Trust Funds and eligible as 


security for Postal Savings Deposits. 


List on request for circular L-24 


Spitzer, Rorick & Co, 


successors to 
SPITZER & CO. 
Established 1871 
Equitable Building, New York 
Toledo Chicago 




















NEW ISSUE. Exempt from 


tincate of ownership ts re 


Federal Income Tax and no cer- 
quired to collect principal and interest. 


$95,000 


City of Rockford, Illinois, 
Coupon Gold Bridge Bonds 


Dated June 1, 1916 Denomination $500 

Princ sipal and semi-annual interest payable 1 and Dec. 1, at the 
office of the City Treasurer, Rockford, Ill 

Legal investment for Savings Banks, Trust Funds, etc., in 
the States of New York, Massachusetts, Rhode Island, Con- 
necticut, Maine, New Hampshire, Vermont, New Jersey and 
Pennsylvania. 

Eligible to secure United States Postal Savings Deposits and 
for the investment of insurance companies. 








June 





MATURITIES: 
$4500 June 1, 1917 $4500 June 1, 19 os $4500 June 1, 1930 
4500 June 1, 1918 4500 June 1, 4500 June 1, 1931 
4500 June 1, 1919 4500 June 1 4500 June 1, 1932 
4500 June 1, 1920 4500 June 1 4500 June 1, 1933 | 
4500 June 1, 1921 $500 June 1 4500 June 1, 1934 
4500 June 1, 1922 4500 June 1, 4500 June 1, 1935 
4500 June 1, 1923 9500 June 1, 1936 


PRICE 100 AND INTEREST, YIELDING 4% 


HORNBLOWER & WEEKS 
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THE BUYING OF RUSSIAN BONDS. 
Advance in Price of Rubles Heralds a Substantial Extra 
Profit on the Securities Sold Here. 


The sharp advance in Russian exchange, which has been 
under way for several weeks, but which was quite marked 
this week, is good news to those American investors who 
have been buying Russia’s internal loan bonds that have 
been on sale here now for some months. Besides the lib- 
eral return on the investment, which is upward of 6 per 
cent., there is the additional possibility of big speculative 
profit should Russian exchange work back toward par 
for Russian rubles. 

The normal figure prior to the war was around 51%, 
this being the average during all of 1913 and 1914 up to the 
time of the outbreak of the war. Then the rate began to 
fall, and from 51 in August it fell to 48 in October, 42 in 
December, and went down steadily all through the year 
1915, when Russia was meeting military reverses and was 
unable to ship out her exportable goods because of the 
congestion on the railroads and the lack of egress save 
by way of the single-track Siberian railroad. Last Decem- 
ber the quotations for the Russian ruble was as low as 
2934 in our money, but it has not since been as low as 
that figure, and this week, when the entry of Rumania into 
the fight with a declaration of war against Austria, Rus- 
sian exchange was almost unobtainable and quickly rose 
to around 34c. Every advance is just so much speculative 
profit added to the return on the investment from the 
bonds at the original offering prices. 

There has been a very large investment in these bonds 
by American investors through houses specializing in 
them, as well as by Russian residents. Prospectuses in 
the Russian language have been issued and sent broadcast 
over the country, and one house dealing in these bonds 
informs us that a great Russian-American organization, 
ecclesiastical in its make-up and identified with the Rus- 
sian or Greek Church, has alone absorbed $1,500,000 of 
these bonds by investment of its surplus funds. 

The entry of Rumania into the war as an ally of Rus- 
sia will permit of the despatch of not only troops across 
the Rumanian territory for the further invasion of Hun- 
gary, but bring Russia nearer to the Adriatic, so that it 
will have an outlet to the sea and be able to provision Italy 
and send its wheat to England and France under naval 
escort. Rumania’s aid to Russia also is a menace to Tur- 
key and brings into the realm of speculation the possi- 
bility of Russia getting Constantinople and the Darda- 
nelles, 

It was this prospect that broke our wheat market so 
violently early in the week, in spite of our shortage of 
supplies. If Austria should be conquered, then there 
would be nothing to hinder Russia having access to the 
Mediterranean, and her products could be sent anywhere, 
subject of course to the danger of submarine attack. It 
is the prospect of this which has made the Russian ruble 
worth more this week in American money than at any 
time since last December. 

The participation certificates in the $50,000,000 Rus- 
sian loan run for three years and bear interest at the rate 
of 6% per cent. Those who buy them share one half of 
the profits that may come out of the sale of 150,000,000 
roubles collateral credit established in Petrograd. The 
profits began to show when Russian exchange began to 
rule above 33 1/3 and the certificates have advanced above 
101. If the ruble exchange should go to 40 the certifi- 
cates would go to 110, and giving a paper profit of 10 per 
cent. The sale of the 150,000,000 ruble credit and the 
amount realized will determine the profit on the transac- 
tion. 


NORFOLK & WESTERN’S SHARES SENSITIVE. 

Norfolk & Western for July showed a net operating in- 
come gain of $238,417, or 18 per cent., but the showing 
proved abortive in a market sense and the shares were 
barely steady. The speculative element had only the pros- 
pective strike in mind and its possible effect on the whole 


system. 











We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


40 Wall Street 
New York 


19 Boulevard des Capucines 
PARIS 


Land Title Building 
PHILADELPHIA 

















We Finance 


Electric Light, Power and Street Railway Eater- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $16,000,000) 
71 Broadway, New York 














Canadian 
Government Issues 


Particulars on Request 


W. Sturgis Macomber 


The Canadian Specialist 


Phone Hanover 7528-7529 35 WALL STREET, NEW YORK 











The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


1108-9 Stock Exchange Bldg. 
PHILADELPHIA 


309-12 First National Bank Bldg. 
DENVER 
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American Water Works 


& Electric Co. 


Stocks and Bonds and Underlying 
Securities Bought, Sold and Quoted. 


STRANAHAN & CO. 


120 BROADWAY TEL. RECTOR 4787 
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BONDS LITTLE AFFECTED BY LABOR TURMOIL. 

Investment conditions were quiet this week with the 
feature again the activity in municipal bonds and marked 
strength in such issues. In railroad bonds, which might 
naturally be expected to show weakness in view of the 
labor troubles that are threatening so seriously, there was 
no weakness and the market was characterized by a 
scarcity of railroad issues. In fact the one complaint of 
dealers is the scarcity of bonds of all classes and it is 
this that is in part responsible for the current inactivity, 
since if bonds were available at the bids that have been 
submitted this week, the volume of trading would have 
been considerably enlarged. 

Naturally the pending contest between labor and capital 
in the railroad world made for hesitation in investment 
circles, but the one fear seemed to be that the railroads 
might be forced, through pressure or the enactment of 
legislation, to surrender the main point to the labor 
Brotherhoods. A great strike cannot be counted a point 
against investment conditions, but a surrender to the 
labor chiefs would be so counted, as then capital every- 
where, in and out of the railroad world, would be at the 
mercy of labor domination. 

The summer season is about over and with the return 
of many investors from their summer vacations bond 
houses and investment bankers are looking with con- 
fidence to a broad investment market this fall. They 
will certainly be vastly disappointed if a big investment 
market does not develop, as the conditions, which have 
piled up a tremendous investment fund, all point toward 


activity and higher prices. 


A HANDSOME PROFIT. 

The Kuhn, Loeb-W. A. Read-Kidder, Peabody banking 
syndicate, which bought approximately $40,000,000 New 
York City 4% per cent. bonds, due in 1966, at the last 
city bond sale, announced this week that the bonds had all 
been sold. The bonds were bought at a little above par 
and for some time they hung heavily in the market and the 
syndicate had to carry the bulk of its holdings for months, 
but the income tax agitation and the wide publicity given 
to the plans to tax more heavily the incomes of large 
estates and individuals, gradually brought these municipal 
obligations into greater favor because of their tax-ex- 
emption feature and the prices have been rising steadily 
for some time. These bonds sold this week around 1033 
and 103%4, a big advance, as bond prices go, over the price 
which the syndicate paid for them. An average advance 
of 2 points on the bonds over and above what the syndi- 
cate paid for the bonds would mean a profit of $800,000, 
and the street generally credits the syndicate with making 
such a profit. Other estimates place it at $1,000,000. 

New York City will not have to sell any bonds this year, 
it is believed, although a substantial part of the big “war” 
loan of $100,000,000 came due on Sept. 1. The city had 
the funds on hand to meet this maturing obligation and if 
it shall be in need of any funds for temporary use before 
tax money is available, it will be able to borrow on short 
term revenue warrants at very low rates. 

Expert municipal bond market observers have been 
stating it as their opinion lately that the money market 
prospects are for such easy money rates that it would not 


be surprising if New York City would be able to float its 


I 


next big loan with 4 per cent. bonds and obtain a slight 
premium for them. New York City 4s are now selling 
around 100%. There is one issue of New York City bonds, 


the 314s, that are actually selling at a price to yield less 
than 4 per cent., or to be exact, about 3.85 per cent. 
Sinking fund buying has put these bonds up. 











6% Farm Land Bonds 


For Amounts of $100, $500, $1000 and larger. 


Serial Payments. 

The security is indestructible. 

The income is dependable. 

Land Values are moderate and steadily increasing. 
Loans made on our own conservative valuations. 


The farms are located in a section of the United 
States favored by fertile soil, ample rainfall, long 
growing season and excellent shipping facilities. 


Send for Land Bond Circular x 


Peabody, Houghieling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 
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Analysis 


We will be glad to furnish 
to investors an _ analysis 
showing the intrinsic and 
market values of securities 
in which they may be inter- 
ested. 


W. C. Langley & Co. 


Investments 
115 Broadway, New York 

















NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 5%4% Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 


The safety of these bonds is indicated by the record of this 
House—34 years witheut loss to any investor. 


Write to-day for Circular No. H-652 


S.W.STRAUS &CoO. 
150 BROADWAY — NEW YORK 
STRA SUILDING ST & HENNEPIN 
° "Pr a Cortland 8064 














When writing advertisers, tell them you are a subscriber to The Financial World. 









“F's INE SIT 3 1PP PIE <) ae aes 

























































=e go St ae Px 


<% 


ee 
a 


FARE BEARS nis 


So 


= 


— on 
SE es, 


PaaS AEE 


ic 


a 


Ve gs tae 
asta 





10 THE FINANCIAL WORLD. 





STRENGTH OF MISSOURI PACIFIC’S PLAN. 
Policy of the Reorganization Managers and the Prospects 
—dAnalysis of New Securities. 

A Staff Contributor. 


[he reorganization plan of the Missouri Pacific pro- 
vides for about $13,000,000 of new capital, or $2,500,000 


annually for a period of five years. At first sight this 
does not look like sufficient provision for a property of 
its size and one that will have to extend considerably to 


meet the requirements of a rapidly growing country. It 


will, however, just about cover the needs of new equip- 
ment and such compulsory improvements as eliminating 
grade crossings, building new stations, and adding to side 


track and terminal facilities. 


Heavy Fixed Charges Cut Down. 


he main trouble with the old Missouri Pacific financial 
structure was that it was overbalanced by fixed charge 
obligations. These have been reduced by $60,552,000 and 


the average amount of debt per mile cut from about $40,- 
000 to $31,357. If the allowance in the new plan of capital 
for meeting the next five years requirements is sufficient 
it may be possible at the end of that period to sell stock 
lor mnproveinent purposes. Not so many years ago, when 
the road had charges of $3,000,000 in excess of those now 


irbitrary, the stock paid a dividend of 5 per cent. and sold 
at 125. The new 5 per cent. preferred, amounting to $76,- 
751,000, is to be converted into common at par and re- 
deemabie at 107%. Looking ahead, it is plainly the pur- 
pose ol the reorganization mzuagers to establish a degree 
of credit that will limit the company to one class of stock 
of suthcient value to issue for capital purposes. 

This may seem somewhat visionary when the new pre- 


} 


ferred is not yet sciling at $50 a share and the common is 


quoted below $25 a share. But the same conditions ob- 
tained in all of the reorganization of 15 years ago, and 
whereas Atchison common and Union Pacific common 
were then “a begging” at $10 and $15 a share, they are 
now selling at substantial premiums over par. It is the 
conviction of those who have followed the reorganization 
of the Missouri Pacific closely that the Kuhn, Loeb & Co. 
interests believe they have nearly as good an opportunity 
here as they had in Union Pacific. Some discount from 
this position must be made on account of the different 
attitude today of labor and legislation toward common 
carriers. This is particularly true when considering recent 


events in the ratlroad labor world and at Washington 
The Position of the Bonds. 


()i the securities of the new property the first and re 
funding 5s, in the amount of $46,923,000, are considered 
the most attractive investment. They are a first lien “upon 
the railroads, properties and franchises” of the Missouri 
Pacific and Iron Mountain companies. They will also be 
a first mortgage on any property subsequently acquired 
he rate of interest is fixed at a maximum figure of 6 per 
cent Lhe bonds are now quoted at about 91. Good 


judges of railway issues think they will in time take a 


position near Southern Railway consolidated 5s, now 
above par The new reneral mortgage 4s, s¢ lling about 
64, or on a 6.25 per cent. basis, mature in 1975. This issue 


is likely to be in the semi-investment class for a long 
time and its rank will be regulated very largely by the 
ability of the company to declare dividends on the pre 


ferred before they become cumulative in 1918 


strong teature of this reorganization is that it has 
reduced the number of new securities to a minimum. In 
addition to the $128,458,000 of bonds that remain un 
disturbed, there are only the first 5s and general mortgage 
4s, together amounting to $91,000,000, and the preferred 
ind common stock. Contrast this with the Frisco with its 
half dozen issues, confusing the holder and weakening the 
borrowing capacity of the road. When the purpose of thi 
management to consolidate the Missouri Pacific and Iron 
Mountain properties is ultimately carried into effect the 
financial structure will be even more simple and cohesive 








Send for This Book 


Describing 


Standard Gas and Electric Company 
‘ih 6% Gold Notes of Standard Gas and Elec- 


tric Company are an unusually attractive 
investment. 

We will mail you without charge our new 64-page 
book containing 150 photographs of the prosperous 
utility properties comprising the organization, serv- 
ing a diversely located population in excess of 
1,800,000. Graphic charts show stability and growth 
of earnings 1911-15, inclusive. All operating units 
are under our own experienced management. 

Donne $50, $100, $500, $1,000 


sk for Circular F-24 


H.M. Byllesby & Company 


Incorporated 
209 So. La Salle St. 
CHICAGO 
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HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 

















U. S. Municipal Bonds Are Safe 


. Income Tax Free. No certificate required 


Send for descriptive circular No. 569 


C. E. DENISON & CO. 


Boston or Cleveland 

















| iHATHay 100 Years of Commercial Banking 
piieNy' CHATHAM & PHENIX 
==  WATIONAL BANK 
Capital & Surplus . $5,000,000 
Resources . . .. $80,000,000 


192 Broadway, N. Y. 
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West Va. Pulp and Paper 


Hotchkin & (Cp, 34 Pine St... N. ¥. 53 State St., Boston 
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American Gas & Electric Company 

American Light & Traction Company 

American Power & Light Company 

Cities Service Company 

Northern States Power Company 

Pacific Gas & Electric Company 

Republic Railway & Light Company 

International Silver Co., com. 

Tennessee Railway, Light & Power Company 

United Light & Railways Company 
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Lamarche & Coady 
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STEEL STOCKS ON A PEACE BASIS. 


Republic Iron & Steel. 
In Thirteen Parts—Part Twelve. 
By G. C. Selden. 

The recent action of the Republic Iron & Steel directors 
in declaring 4 per cent. more on account of the accumu- 
lated dividends on the preferred stock leaves those divi- 
dends only 4 per cent., or $1,000,000, in arrears—while ag- 
gregate net earnings for 1916 are pretty sure to be from 
$11,000,000 to $12,000,000. Out of this the company could 
pay all arrears plus 7 per cent. dividends on the preferred 
and still have left over 25 per cent. earned on the com- 
mon. 

By the end of this year the company will probably 
have earned a “war bonus” of about $30 a share on the 
common stock, that is, the earnings resulting from the 
war will have been about that much in excess of normal 
peace earnings as they were shown before the war. Since 
the average before-the-war price was about 30, the com- 
mon stock would be worth about 60 now, provided that 
the stockholders were to receive these war excess earn- 
ings as an extra dividend. 

Of course it is not at all likely that the war earnings 
will be distributed to the common stock in that way, but 
they will nevertheless serve to build up a big asset value 
behind it. Moreover, since the company already has 
orders ahead into 1917 and the end of the war is no- 
where in sight, the prospect of good earnings in that year 
is having some advance speculative effect on the value 
of the stock. 

When the company began business in 1900 the common 
stock represented only a small equity in the assets, but 
by the end of 1915 profits of about $20 a share had been 
accumulated for the common after allowing for all 
charges and preferred dividends, including the arrears 
then due. Therefore by the end of this year the assets 
behind the common, represented by plants and working 
capital, should be about $50. 

These profits for the common have not been accumu- 
lated at the expense of maintenance, for an average of 5 
per cent. yearly has been regularly charged off for main- 
tenance and depreciation. The figures $72,141,634, which 
appear in the company’s balance sheet as “Cost of Prop- 
erties” are merely a bookkeeping entry; that is, they do 
not in any sense represent the present value of the 
properties 


But earnings afford a much better basis for estimating 


the value of a stock than the assets behind it, and pros- 
pects for earnings are still better basis. The fact is 
therefore important that Republic Steel has been ever 
since its organization a growing and developing company. 
It has had excellent management and its plans for the 


future have been well laid and conservatively carried out. 


The business has been gradually changed from an iron- 


producing company with a capacity of about 600,000 tons 


of pig iron to a steel producing concern with a steel 
capacity of 1,250,000 tons. Hardly any pig iron is now 
produced except for the company’s own needs. 
Republic is a mine-to-mill proposition. It has its own 
iron ore, coal, coking ovens and limestone and they are 
in reasonably convenient proximity. This is especially 
important in the present era of high prices, since the 
company does not have to share its profits with pro- 
ducers of raw materials. It has recently adopted the new 
by-product coke process, by which it is saving 20,000 
tons of coal per month and is producing sulphate of 


ammonia, tar, benzol, etc., in addition to coke. 
The June 30 report showed the company to be very 


strong in working assets. Net current assets were $15,- 


is 4 


1 


560,000, which was very arly equal to the total bonded 


debt; or to look at it in another light, represented $57 a 
share on the common stock. 

Average earnings on the common before the war were 
about 3 per cent. It should be able to do better than 
this after the war, and it is not impossible that the extra 
war profits may enable the company to begin dividends 
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on the common with a fair prospect of continuing them 
regularly thereafter. 

The labor situation is likely to give Republic, in common 
with other steel companies, trouble after the war. Pres- 
ent rates of wages could not be continued under peace 
conditions without cutting into stockholders’ profits. 

Our next issue will contain the final article of this series, on 
Gulf States Steel —Editor. 

A SUGGESTION FOR INVESTORS. 

A reader has suggested that we print a list of gilt edge 
bonds that can be purchased for investment by a person 
who is now too old to continue to earn his living. At 
the present time there are a number of excellent 5 per 
cent. railroad, industrial and public utility bonds selling 
at approximately par and which yield about 5 per cent., 
which we consider attractive for the funds of those who 
want to be above the fear of loss. These securities sold 
several points above present prices earlier in the year. 
Some of the bonds which we would recommend, based on 
their past earning ability, marketability and high rating 
are the following: 


Factor of 





afety Present High, Yield, 
Railroad P.C. Rating. Price. 1916 P.C 
Atlanta & Charlotte Ist 5s... 67 A 100% 101% £.96 
Atch (E Okla) Ist 4s, 1928... 89 AAA o6 96 4.17 
Dul & | Range Ist 5s, 1937.. 92 AAA 100% 1035 £65 
Ill Central, joint 5s, 1963 72 AA 1005, 103% 4.97 
Lex & East Ist 5s, 1965 7 AA 101% 102 4.93 
Tex & Pacific Ist 5s....... 6 AA 97 98% 5.15 
Ulster & Del Ist 5s, 1928 Ho AA 100 101% 5.00 
St Paul & N Pac Ist 6s, 1925. 87 AAA 100% 110% 5.47 
Industrials, 
Cen Leather, gen’l 5 125 re A 121, 4.88 
Indiana Steel Ist ¢ Wo ° AA 103 4.83 
National Steel Ist 5s, 1952 ° AA Ol 4.03 
Lack Steel Ist 5s, 26... Th A Oo ».05 
Lig & Myers deb 5s, 111 7s AA 102 1.90 
P Lorillard deb 5s, 1951 TS AA 101% 4.91 
Public Utilitie 
Bkiyn Un El Ist 5s, 1950...86 A 101 1.6 
Cal Gas & El, gen’'l ss 7S AA O14 5.04 
General El deb 5 m2 nh AA 104 4.81 
Lacl Gas Let Ist tt . 6 AAA 102 4.90 
So Bell T & T Ist 141 6 AA 141 4.95 
Tri-C Ry & Lgt coll 5s, 123. 70 AA 901% 10014 5.04 
*High. 


The bonds rated as “AAA” are to be regarded as of 
the highest class, not only in matter of actual security of 
principal and interest payments, but of their general 
marketability. Such bonds will fluctuate and sell down 
in dull or unreasonable investment periods, but such 
change in price will not be due to any change or depreci- 
ition in their investment strength or true value. 

The bonds rated as “AA,” while unquestionably high 
grade, are not, broadly speaking, so ideally situated as 
those of first rating. They are, however, considered 
secure and on a high investment plane. 

The bonds rated “A” are apt to be affected to some 
degree by changing earning power, although they too, are 
to be regarded as high grade. The ratings are taken from 
Moody’s Analysis of Public Utilities, and Moody’s In- 
dustrials and Railroads. 

[he bonds mentioned above are all listed on the New 
York Stock Exchange and have a fair market. They are 


also legal for savings bank funds in some states. 





THE UNITY OF THE COPPER INTERESTS. 

There has been supplied in the last several months 
much evidence of the cooperation of all the leading copper 
metal producers in the maintenance of prices for the 
metal, and the small producers have only been able to 
supply a small part of the copper called for and which 
they have been selling at from 4c. to “ec. per pound 
lower than the price at which it is offered by the large 
interests 

No statistics of copper production are now published, 
and the Anaconda, Inspiration, Utah, Kennecott, Braden, 
Chile, Greene-Cananea, and U. S. Smelting & Refining in- 
terests have been working in complete harmony in mar- 
while the Lake interests, headed by 
Calumet & Hecla, have not been doing any price cutting. 
Foreign interests are in the market for big supplies of 
copper for December, January and February delivery, and 
as the smaller interests are unable to contract for such 
big amounts, the leading interests have been able to dic- 


tate their own terms. It is no secret that were they dis- 








WHEAT 
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Available Supplies 
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Send for Our Special Leiter ‘‘66"’ 


Renskorf, Lyon 
& Company 


{ New York Stock Exchange 
Members < Chicago Board of Trade 


New York Cotton Exchange 


33 New Street (72°), N. Y. 











posed these same interests could demand and get 30, 31 
and 32c., but they are not dictating any such terms, 
though warning that copper will be 28c. till next winter at 
least. 

Despite the absence of official figures of copper produc- 
tion, it is stated that the large producers have compiled 
figures showing that 30 days ago there were only 40,- 
000,000 pounds of deliverable copper in the hands of the 
refiners, or less than a week’s supply at the current rate 





of refinery output, while the foreign visible supply 
\ug. 15 had dropped to 28,000,000 pounds, which is close 


on 


to the lowest figure of recent record. 

The large profits made by the copper companies in the 
last quarter and the confidence in the future of the mar- 
ket were shown by the dividends announced this week 
hy some of the companies. Ray Consolidated declared 
the regular dividend of 50c. for the quarter, but the extra 
payment of 25c. per share was the first extra the company 
has declared. Nevada Consolidated Copper Co. advanced 
its regular payment from 37!%4c. to 50c. quarterly and its 
extra from 37'%c. to 50c. Butte & Superior, which has 
had a falling zinc market to contend with, cut its extra 
payment in half, from $10 to $5, but advanced its quar- 
terly dividend from 75c. per share to $1.25. This is a 
rather curious way of treating a mixed situation. Chino 
Copper declared the regular payment of $1 and an extra 


25 


of $1.25, the same as three months ago. 





POATES’ CLEARING-HOUSE MAP 


CALENDAR. 
FOR 


jirsi7| 


With complete information and map of th« 
Federal Reserve Banking System, and Ameri- 
can Bankers’ Numerical System, etc. 
Of interest to Advertising 
Progressive Bankers everywhere. 


Sampie postpaid to any address on receipt of 
ice n application. 


. vanienaia 
L. L. Poates Publishing Company 
22 North William Street, New York 

















When writing advertisers, tell them you are a subscriber to The Financial World. 











means 
iny 

onnr 

olle 


ruant 








September 2, 1916 THE FINANCIAL WORLD 13 











THE’ OPEN'MARKET* ¢ 


“<2 















SANTA CECILIA SUGAR IN A COMBINE? 

From around 3% a short time ago, the common stock of 
the Santa Cecilia Sugar Co. is now at 10 bid, 12 asked, 
ind there is much speculation as to what the move 
means. There have been rumors recently that the com- 
pany is to go into a new Cuban sugar combination, but 
onfirmation of this is lacking. The compaany is con- 
trolled by the same interests which recently sold the 
ruantanamo & Western Railroad to a syndicate of Cuban 
and American financiers, and it may be that the buying is 
in anticipation that the sugar property will go to the same 
parties. 

The company owns 99 caballerias, equal to about 3,250 
\merican acres, of land, with mills, and 17 kilometers of 
‘ailroad. It was started in 1850, and has not been as suc- 
cessful as other centrals adjoining it. During the last 
twelve months a turn has come in its affairs, however, and 
unofficial reports state that net earnings approximating 
$240,000 have been made, which, after meeting the interest 
in $747,000 6 per cent bonds, is equal to the full dividend 
on its $1,000,000 8 per cent. cumulative preferred, with a 
alance of about 12 per cent. for the $1,500,000 common. 
Inpaid dividends on the preferred amount to about $40 


per share. 


CITIES SERVICE PFD. IN FOREIGN LOAN. 

From an authoritative source it is learned that the 
1mount of preferred stock of the Cities Service Co., that 
1as come over from England since the beginning of the 
year and up to July 15, is 56,000 shares, or at the rate of 
7,000 shares per month. This ratio has dwindled to small 
roportions since the placing of the stock in July in the 
British Treasury’s list of American “dollar securities” for 
mobilization. In the eight months to July 15 the stock 
ad almost steadily advanced despite the heavy foreign 
selling, and this week it rose smartly, when it became 
known that the big source of supply from London had 
een cut off through placing the stock that has been 
turned over to the British Treasury under the $250,000,000 
British two-year loan. For a stock that is earning its six 
per cent dividend about three times, it has been consid- 
‘red that it has been selling under its real worth for some 
time. 

The common stock was somewhat reactionary this week, 
but the selling was small and scattered. 


UNITED LIGHT & RAILWAYS. 
[he recent buying of United Light & Railways Co. 
ymmon stock has been followed by additional demand, 
especially from the Middle West, and the shares are firm 
well above 50. The earnings for 12 months to July 31 
showed the equivalent of nearly 8 per cent. for the stock, 
fter providing for all charges and the preferred stock 
idend. Total income increased 20% per cent., and 


net income gained 25 per cent. 





TOLEDO TRACTION TIME EXTENDED. 


In order to give more time for the deposit of the 
stock of the Toledo Traction Power & Light Co., for 


exchange into preferred and common stock of the Cities 


Service Co., the time for deposit has been extended from 
Sept. 1 to Sept. 15. There was further selling of the pre- 

rred and common stocks of the Toledo Company this 
week and the common went down to around 36 on reiter- 
ated reports that the shareholders had not deposited their 
stock in any quantity and that the plan might fail. Later 
there was a recovery on the rise in Cities Service preferred 


stock. 





We offer and recommend 


Midwest Oil Preferred 


This Company is now paying stockholders 2% 
monthly of back dividenas. 
Present market, about 85c. per share. 


Central Petroleum Preferred 
Dividend guaranteed by Texas (Oil) Co. Present 
purchasers receive five months’ accrued dividend. 
Next semi-annual dividend payable October Ist. 

Price to yield about 14% 
Information on request 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 











4 
AMERICAN GRAPHOPHONE CO. 


BOUGHT AND SOLD 
Boeklet on Request 
MORRIS & POPE 
Members New York Stock Exchange 
50 Broad Street, New Yerk 








A SHORT CAUGHT IN GAS & ELECTRIC. 

lt was stated in this column last week that an upward 
movement had begun in the common stock of the Ameri- 
can Gas & Electric Co., that had carried it to its highest 
price on record. The day after The Financial World went 
to press the stock advanced 7 points further with a rush 
on heavy buying. It appears that a certain large interest 
had sold a considerable line of the stock short and, be- 

yning frightened at the steady rise, had gone into the 
1e account and had therefore bid 
the stock up on himself. The shares rose to 158 and after 


the position had been covered and all outstanding com- 


open market to cover t 


mitments on the short side had been taken in, the market 


was left to itself and a ruptly declined to 152. The com- 
iment in the street was general that anyone who would go 
hort of a stock known to be earning 28 per cent, and with 


good prospect a larger dividend, deserved all he got. 


OHIO CITIES GAS KEEPS RISING. 
For several days this week Ohio Cities Gas Co., com- 
yn stock, held the centre of t 


le market and sold up very close to the high prices 


he speculative stage in the 
outsic 
of the year. Now oil wells that promise to be very large 
producers have been brought in, three of the latest show- 
ing a large flow at the start. Earnings by the month are 
now larger than for several years, the net for July show- 
ing about $140,000, against $30,496 in July, 1915. The net 
gain for four months to July 31 was $400,000, better than 


r the same period one year ago 


American Graphovhone Co. 
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The Pinancial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as ét clings to thie ideal 
ét can count upon the support of the investiag public. 





er a rotherhood for defense, but offense. 
iterally speakit the last British loan was a col- 
lateral success. 
Please take careful note that we are in a notable period 
of short term notes 
Congress is soon to tak: vacation. We hope it will 


be an extended one. 


\ breach of promise case—when a corporation defaults 
in payment of interest. 

In union there is also the brute strength to force 
through unfair demands. 


\ profitable provision concern need not worry about 


provisions for dividends. In T 
it is a hog who cannot be satisfied with the profits to Cu 
be made out of pig iron. pract 
— agair 
A Bliss torpedo sells for $10,000. What a blissful busi- poun 
ness for the stockholders. 400,0! 
om over 
When talking about oil we must not forget we are dis- ceed 
cussing a very crude subject. quen 
— prob, 
The Pen is mightier than the Sword, for it writes the to sj 
checks on which the war depends. rope: 
—_ of, a 
In addition to commodities the Produce Exchange oc- will 
casionally produces embarrassments. is NO 
a decl 
By the record they have established, Standard Oil Se- W 
curities have set a standard of security. but 
_— metl 
Where is the soul deadened to all sentiment more than redu 
in the case of the hardened sole leather? mad 
ales ord. 
Japan is making considerable headway in the cotton four 
trade. Another yellow yarn from the East. of n 
—_ grin 
With Hughes in the movies as a campaign stunt we are at Ie 
assured of a rapidly moving President contest. for 
te C1 
New high records are becoming so common that we no or ft 
longer crane our necks to observe their altitudes of | 
= wor 
Another Marathon record is established by the long 3 FO" 
drawn out discussion over the railroad labor question time 
— Ls/t 
\mong those whose industry profits no one but them- ae 
selves, the stock market bear occupies the most solitary = 
place. wie 
( 
Continuous gains in earnings are reports by the five and re 
ten cent stores. Nickels and dimes have a habit of multi 
plying fast. >2; 
[o paraphrase Marie Antoinette, the miller may think 
that if the people can’t buy wheat for their bread they may 
still eat cake. 5 
While it was possible for Dodge to find a way to mal 
out of Midvale Steel, he could not dé dge the terms 
his rifle contracts. n 
— \ 
Centennial Copper Company has declared an it 
dividend \s yet it has not been stated whether 
e on a centennial basis. 
looking backward we now find the war contrac rof 
ve shrunk considerably, as might be expected wh 
iggeration must be deducted. 
\s Thomas B. Reed was wont to say, the tariff is not : 
al but a personal issue, in which each manufac 
vants it to butter his own bread. . 
Dry good imports increased by more than $50,000,000 
last year. Well, the ladies of position must find a way ve 
to spend their share of the war profits. 
Farmers in the Far West are thinking of combining f 
higher prices. Whoever said they were jays has insulted i. 
eir intelligence. They all want to become Jay Goulds 
Cotton at sixteen cents a pound should remind the 
South that she did not need nearly so much the “Buy aff: 
Bale” plea to help her financially as the normal demand or 


which is now seen. lar 
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WHAT SUGAR IS DOING FOR CUBA. 
In Two Years the Net Profit Is Estimated at $250,000,000 
—4,000,000 Bag Crop Predicted. 

Cuba’s sugar output this year from the grindings now 
practically finished will be approximately 3,200,000 tons, 
against 2,581,425 tons in 1915. Expressed in bags of 320 
pounds each, the number would be approximately 22,- 
400,000, and this output represents a money value of well 
over $350,000,000, from which the net profit ought to ex- 
ceed $150,000,000. The 1915 crop was not so large, conse- 
quently not so profitable, yet from the two years Cuba 
probably covered her sugar operations, with $250,000,000 
to spare. This result is directly attributable to the Eu- 
ropean war, before which such earnings were undreamed 
of, and no one is foolish enough to think that such prices 
will continue indefinitely after peace is declared, but there 
is no dismay at the knowledge that sugar prices must then 
decline. Expansion is seen on every hand. 

Whether this is justifiable only the future can determine, 
but when caution is suggested the reply is that modern 
methods both in cultivation and_ grinding will so 
reduce production costs that substantial profits can be 
made even should the price of raws fall to a new low rec- 
ord. Plantings of cane this year will break all records, 
fourteen new centrals are being erected and the capacity 
of many old ones enlarged, and the oucput of the next 
grinding season is estimated at 4,000,000 tons, with prices 
at least equaling, if not exceeding, the average predicted 
for this year. 

Cuban sugar planters also say that it will take a year 
or two after peace is declared for the sugar beet raisers 
of Europe to play their accustomed role in supplying the 
world with sugar, and likewise that its consumption is 
growing so rapidly that little fear need be felt that old- 
time prices for raws will be seen again very soon. In 
1870 the world’s production was 2,750,000 tons; now it is 
around 20,000,000. 


Should the prospect for the coming crop be realized, the 


tales of suddenly acquired wealth now told in Havana 
clubs may have to be revised, such as that of the man 
who eleven years ago rrowed $100,000 to buy a central, 


paid for it in three years, then put surplus earnings into 
etterments and extensions, and last winter sold out for 


$3,000,000, or that of the man who acquired this prop- 


erty, with two others, at an approximate cost of $9,000,000 
the three, only to turn them over a few weeks later to 
big combination for $12,000,000, to say nothing of numer- 
ous other instances of people who before the present era 
osperity came to Cu were having a hard time to 
make both ends meet, and have since sold out, paid up, 
1 now ive bank balances ranging from a few thou- 
sands to hundreds of thousands 
As a result, practically everybody in Cuba has money, 
and is willing to spend it The people want the good 
ings of life, and are ¢g ng them—handsome suburban 
taking the places of the more cramped quarters 
of old, gas for cooking purposes is replacing the charcoal 
razier, and high-priced automobiles are being substituted 
for the lowly Ford as a p sure vehicle, although the lat- 
ter vehicle is still the popular in Cuba. In Havana 
lone over 3,000 are in service as taxicabs, and they will 
take you anywhere in the old city for 20 cents. Not a 
steamship arrives from the States that does not have in 
S Cargo a Ct nsignt lent of El Fordos. They are to be 
met on every country road, and it is said many cane cut 
ters use them to go to and from work. The use of auto- 
ybile n ( 1. should increase greatly when the exten- 
sive system of good roads planned by the Government is 


completed 


LOOKING TO WAR’S END. 

Reports from loan brokers say that many investors are 
looking forward to the end of the war and are seeking to 
invest their money in farm mortgages as a sound security 
that will not be affected by the readjustment in industrial 
affairs that is likely to follow peace. This is accounting 
for the surplus of money offered to brokers, now much 


larger than loans can be furnished. 


CHM MMC MCC TT) 
The Motor Industry 
and the Investor 


@ These two forces are becoming more closely in- 
terlocked from day to day, as the general public 
awakens to the money-making opportunity pre- 
sented in the purchase of seasoned auto stocks. 

@ Some of the motors which appear to possess the 
greatest investment and speculative attractiveness 


are: 
Studebaker Maxwell 


Chevrolet Overland 
Chalmers White 
Peerless Stutz 
Saxon Reo 


@ An inquiry for 25-FW will bring our free statistical Motor Hand- 
book, with booklet explaining 


‘‘The Twenty ERY® Plan’ 


LATTERY@G 
ATTERY’S 


(Established 1908) 
40 Exchange Place New York 
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Information and Markets 


ON ACTIVE AND INACTIVE SECURITIES 
FURNISHED ON REQUEST. 


Our facilities are such that we can often supply 
data not otherwise obtainable. 


Inquiries Invited 


C. W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 
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A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% 
STOCK 
of the 


United Light & 
Railways Co. 


CUMULATIVE 


This stock has ]{ regular vidends since the 
yrporation of t Company in 1910 and always 
earned these al t twice over. 
The increase in the ¢ mapeny’s size, the import- 
ant improvements and extensions to properties, and 
the diversified ser e and territ must eventually 





be reflected in the market for this issue. 
Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone $970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold Imports to date, $295,000,000. 

New York Associated Banks’ Surplus reserves to Aug. 26, $125,- 
390,500. 

Sales, stocks, New York Stock Exchange, Aug. 26-Sept. 1, 3,403,710 
shares, a decrease of 1,527,576 shares compared with previous week 
Total sales for August, 14,603,251 shares, an increase of 5,418,000 
shares compared with July, 1916. Year to date, 110,104,256 shares, 
an increase of 12,441,953 shares over the same period of 1915. 

Sales, bonds, New York Stock Exchange, Aug. 26-Sept. 1, $15,- 














368,000, a decrease of $4,199,500 from last week. Total sales for 
month of August, $84,719,300, an increase of $17,069,000 over July, 
1915. Year to date, $648,882,500, an increase of $152,295,500 over 


the same period of 1915. 
Call Money ranged 24% 
3%%; six months, 34%@3%%. 
Exchange on London, 4.75 sterling. On Paris, 5.895 frances. 

On Berlin, 69.75 marks. Russian rubles closed Friday 33.75. 

Bar Silver, New York, 6S4«c. up to 7c. 

Spot Copper, 27@27%c. November and December, 2Sc. 

After a very strong and active week, the cotton market on Friday 
showed a declining tendency However, all months are considerably 
higher than last week October, 15.94, up 76 points since last 
Friday's close. December, 16.07, up 85 points; January, 16.11, up 
84 points, and March, 16.28, up SS points. 

Wheat market during the week under very heavy liquidation. 


A time money, three months, 34% (a 











September, $1.40%, off G'ec. since last Friday’s close December, 
$1.45%, off T%\« and May, $1.46'4, off S%ec. September Corn, 86%, 
up Lh December, 72 off 1%c., and May, 75%, off 2%c. Sep 

tember Oat H%c., off 1% December, 47%c., off %c., and May 


“ac., off lye. 


MARKET HOLDS WELL IN TRYING WEEK. 

The present week has been considered perhaps one of 
the most trying and anxious of the year in that the Wall 
street community has been compelled to watch an uphill 
fight made at Washington by the railroad managers 
against an 8-hour day which the political powers had 
determined upon in the interest of the organized rail- 
road brotherhoods, a situation by no means comfortable, 
however plausible the alleged explanations for such a sur- 
render to the labor chiefs. All other matters have been 
thrust into the background as market influences of minor 
import and every Wall street ear has been listening for 
the slightest change in the situation at the Capital. 

The market has behaved extremely well under the cir- 
cumstances. Last week showed a substantial rise in the 
Stock Exchange list as a whole and this week, up to the 
close of the market on [riday, there had been no severe 
losses, while not a few highly speculative stocks showed 
some substantial gains. The copper group was very 
active, with Inspiration leading into new high ground, 
while Steel common stock, the industrial leader, made a 
sensational spurt and equaled, though it did not pass, its 
previous high figure just this side of par. The week 
closed with some profit-taking on a moderately active 
scale, though in high quarters confidence was expressed 
that next week would see a display of activity that would 
carry the market into new high ground and lay the basis 
for a stock market boom, the like of which Wall street 
had never seen. 

From all quarters in touch with leading banking in- 
terests who are positive of the soundness of the present 
industrial basis, came the most aggressively bullish 
opinion. As usual, there are numerous skeptics, who took 
their usual fling at the market this week, but failed to ac- 
complish anything worth mention. Large interests have 
ass 


been extremely heavy iyers of stocks this week, it is 


asserted, and several pools which started out to develop 
a broad market on which to liquigate their favorites have 


only begun, it is said, and it is from them that the big 


l 
market movements referred to are expected to come. 
News bearing on market values was, outside the rail- 
road situation, of cheerful tenor. The industrial position 
of the steel and iron markets strengthened and copper and 
other metal markets were very firm and active, with a 
scarcity of offerings the feature. General business con- 
tinues to expand, banking sentiment is cheerful, with only 
here and there some words of caution and conservatism 


with respect to the future from those who are fearful 
that crop losses will yet be translated into lessened activity 


and bring about some reaction. The cotton and corn and 
wheat markets continue to reflect the alarm of buyers 
with respect to future requirements, and it is now evident 
that our wealth from these sources will be less this year 
than for some years, though the agricultural sections can- 
not complain on account of prices. Sixteen cent cotton 
and $1.50 wheat and 85c. corn go a long way toward 
canceling losses in short crops. 














ATCHISON. 

President Ripley has stated that he hoped a strike would 
come as the roads were not able to meet the trainmen on 
the eight-hour basis and make any kind of a showing on 
the total capitalization invested. The reported legislation 
forcing an eight-hour day will probably not suit Mr. Rip- 
ley. The common stock has been rather disappointing 
in market action this week and at times was within a 
couple of points of the low price of the year. Neverthe- 
less there is said to have been very good buying from 
strong interests this week. The crops in the road’s Kan 


sas territory are going to be very meagre this year. 


BALTIMORE & OHIO. 
lhe report of the Baltimore & Ohio for July was a 
triking illustration of what havoc wage increases by the 
roads would create in gross earnings. The July gross was 
bove $10,000,000, or $1,483,000 larger than for July one 
year ago, but all of this save $10,137 was absorbed in oper 
ating expenses. Had the 8 hour day rule of wages been in 


effect the Baltimore & Ohio report for July would have 
shown a substantial falling off in net compared with July 


one year ago. The stock acted very well this week, as 


though some important buying had taken place lately and 
a considerable amount of the floating supply absorbed. 


CANADIAN PACIFIC. 

Speculative interest in Canadian Pacific has greatly 
lessened recently, or since the British Government cor- 
ralled all the floating supply of stock in England and sent 
it over here to form part of the collateral for the $250,- 
000,000 loan. That is why the good earnings excite no 
speculativet buying. There are few shares for sale and 
speculators do not like to trade in a stock where there is 
so little prospect of action. The gross earnings for the 
fiscal year were the heaviest on record and net for July 
vained $1,216,689. These figures are interesting as illus- 
trating the general prosperity and great activity in the 


Dominion. 


CHICAGO GREAT WESTERN. 

For a road that is supposed to have suffered somewhat 
from the Western crop shortage and drought, Chicago 
Great Western is doing fairly well, having reported an in- 
crease in gross for the third week of August of $62,600 
The good showing is due to the liberal movement of all 
classes of freight, especially incoming business, which is 
due to the prosperity of the agricultural communities 


verality of expenditure 


ERIE. 


Professionals, with some public following, have been 


accumulating Erie shares this week, frightening a group 
of bears who had been selling the stock in anticipation of 
a break if a strike should come. The professionals who 
have been buying have had the advantage of quick com- 
munication with important railroad and banking interests 
relative to the inside situation on the strike and they 


oe 





were assured all the week that there would be no strike 
\n eight-hour basis of pay for Erie workers will not be 
bullish on the first preferred stock’s chances of an early 
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dividend and yet this has not diminished the confidence 
that Erie shares are in for a big move. The first pre- 
ferred was sold heavily in the week on account of dimin- 


ished dividend chances. 


ILLINOIS CENTRAL. 

In any stock market movement that should seek to put 
the rails higher, Illinois Central would be able to make a 
good claim for recognition. July earnings were: Gross, 
$5,842,000, a gain of nearly $1,000,000, while net was $1,- 
022,661, a gain of nearly $500,000. The showing is better 
than the average for any of the first six months of 1916. 
The big advance in cotton indicating a very poor crop 
in the South, has not been taken into consideration as a 
bearish factor on Illinois Central, as production in other 
lines, especially lumber and sugar, are expected to offset 
to a considerable extent the losses from a shorter cotton 


crop. 


MISSOURI PACIFIC. 

The old stock struck a new low price this week, while 
the new shares held their own. Much of the selling came 
from tired holders who have revised their opinion about 
the stock being attractive in view of the railroad wage 
outlook. 


READING. 

The Reading group of operators was active again this 
week, working largely in co-operation with the U. S. Steel 
market interests. Little effort was made to explain the 
reason for the movement in the stock, though some re- 
ports had it that the Lehigh & Wilkes-Barre Coal Co. 
was increasing its business so largely that it would show 


a gain of 20 per cent. in business this year. A stubborn 
short interest has not yet covered and seems to be well 
provided with resources. The stock was off sharply on 


the week’s movement. 


ST. PAUL. 

St. Paul shares made a substantial gain this week over 
last week’s closing prices, but lost all in Friday’s market, 
when the combined influences of bad wheat crop reports 
from the Northwest and the dubious labor outlook forced 
some selling. As yet there is no proof of any substantial 
selling of investment holdings of either common or pre- 
ferred having taken place. 


SOUTHERN PACIFIC. 

Southern Pacific sold ex-dividend 1% per cent. this 
week and recovered a good part of it. This was con- 
sidered good considering the grave news about the pros- 
pects of a general strike. The activity was by no means 
pronounced and very few traders took any interest in 
the movement. The speculative trading in rails was more 


conspicuous in Union Pacific. 


SOUTHERN RAILWAY. 

Southern Railway had its first net monthly loss in som: 
time when it reported the July earnings, the net decrease 
being $83,028. The gross gained $182,000, but the storms 
in the South in July did considerable damage and that 
brought a substantial increase in expenses. The recovery 
in August was rapid and the July figures will probably not 
be duplicated in the August returns. The big advance 
in the price of cotton has given Southern trade a consider- 
able stimulus th 1 the losses in the crop have not been 


liked by speculators. 


UNION PACIFIC. 
Last week Union Pacific was made the leader of the 
railroad group in the upward swing and the same role was 


selected for it this week, with less success. \ consider- 
able line of important stock was sold on the previous 
week’s advance The shares were not weak at any time, 


however, and it was reiterated that the Union Pacific em- 


ployes would largely prove loyal if it came to a strike. 
July earnings showed operating income of $3,454,302, 
against $2,849,317 in July, 1915. This was in spite of an 


ly $200,000 in operating expenses. 


WABASH. 
Wabash preferred A was under ne pressure this week 
because of the prospects for 8-hour legislation for the 


1 
} 


ailroad workers, which ff upheld migh 


! t necessitate a re- 
vision of opinion as to the probable date of the com- 
mencement of dividends on the preferred A shares. The 
selling, however, came mostly from bears who cannot 
hope to cover more than a small fraction of their short 
commitments at a profit. Wabash will show another big 


month when the August earnings are reported. 








® THE &S 
"IND\GTRIALS, 
f aalk. = some + semenoncnes, 
ALASKA GOLD. 


This stock, which has been sagging so discouragingly 














of late, had a violent fall this week on large transactions 
and it was apparent that many stop loss orders were 
caught. The new low prices were the lowest of record and 
represent a big loss compared with the high price around 
45, which ruled last year b 


efore the company’s engineers 
admitted that disappointing results had come from the 
ore returns. The bonds are also soft and dropped under 
par, and at present prices will, if held to maturity, yield 
better than 8 per cent 


ALASKA JUNEAU. 


\laska Juneau, which before it went on the Stock Ex- 
sold on the Curb market as high as $16 a share, 

struck a new low level this week when it dropped to a 
price below $7; accor t 1 authority the mill pro- 
duction will not in before next year and last year’s 
operations showed a deficit of more than $544,000. The 


property adjoins that of the Alaska Gold Co., which was 
weak, and its market was doubtless influenced ad- 
versely by the collapse in the Alaska Gold shares. Both 





have proven gold dust twins, without any gold having 
shown for the shareholders of eit] company. 
AMERICAN CAN. 
Directors meet next week to take up the question of the 
payment of the accumulated dividend on the _ preferred 
stock. The preliminary meetings were held this week and 


nothing was done. The common has been under control of 
a clique that has spread broadcast tips that the common 
was in for a good rise. There was some fairly heavy 
buying this week and the reactions were unimportant. 


AMERICAN LOCOMOTIVE. 


[The American Locomotive Co. had declared a dividend 


of 1% per cent. on the common stock, the first since 
1908. This is a rather modest payment considering all the 
market hullaballoo that has been indulged in about the 
40 per cent. profits aj able to the stock. There were 
persistent reports that element among the directors 
was in favor of a 1% per cent. payment and a 10 per cent. 
extra, but were overruled. There was no discussion what- 
ever in the Board meeting about any extra payment, as it 
is recognized that the lar war orders on hand will take 
at deal of the profits already made and dividend pay- 
ts will have to nservatiy he stock paid no at- 
é to the decl t of nd and there was 
I ns f ki were elated or 
er 

AMERICAN SMELTING. 
nmon st loped a weak spell toward the 
close of the week that is unexplained. The Mexican 
smelters are not operating as su il, at full capacity, 
ind ts were « d this k whether the com- 
pany would pay the 1] per ce! dividend at the next 
meeting. These doubts, however, were from bear sources 
and it is well understood that the increased payment will 
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ANACONDA COPPER. 

Bear traders this week thought that the 10-point ad- 
vance in Anaconda had been sufficient to eliminate all the 
shorts and permit the shift of important holdings from 
strong to weak hands, so they made an attack that brought 
out some stock. The story was circulated that the British 
and French Governments had cancelled all orders for cop- 
per for the next six months’ supplies and intended to cur- 
tail buying in every way. No explanation was given, it 
was stated. The story did not find lodgment in serious 
quarters, but this sort of talk may be expected from the 
bear camp any time now. It may not be good news for 
the bears, but important interests predict a substantial ad- 
vance in Anaconda shortly. 


CENTRAL LEATHER. 

Leather workers employed by the manufacturers of 
leather goods have gone on strike in New York City, and 
an erroneous impression got abroad this week that Cen- 
tral Leather employes had also struck. Such is not the 
case, the strike of the workers being those employed 
in making finished goods, which the Central Leather Co. 
has nothing to do with. The leather manufacturers may 
compromise with their employes within a week and busi- 
ness will be resumed. The strike has not affected the 


Central Leather’s business in the least 


CHINO COPPER. 

Chino in its second quarter produced over 18,000,000 
pounds of metal, and earned $3,221,969. It paid out 
$1,957,455 in dividends and had a surplus of $1,264,514. 
Production has since increased and it is said the present 
output means that Chino is earning at the rate of $15 per 
share. 

CUBA CANE SUGAR. 

Cuba Cane Sugar has begun to resist the drift toward 
lower prices that has been a characteristic of this stock 
for some weeks, and it is believed the reported expansion 
of new sugar milling capacity in Cuba has been dis- 
counted \ great many holders of the common will be 
glad if this shall prove to be the fact, as they bought at 
much higher prices when the company was floated and a 
big sugar stock speculation was brought about. In sev- 


eral quarters this week it was claimed that the stock was 


being accumulated for another advance. This informa- 
tion came from strictly professional sources. 
JEWEL TEA. 

Jewel Tea shares, which have been quite strong in re 
cent weeks ive another display of strength this week 
without, however, attracting any broad speculativee fol- 
lowing Che limits of the business have not been reached, 
however, and on top of the showin f 10 per cent. earned 
for the common stock last year, the company for the first 

, of 1916 56 per cent. over the 
same period of 1915 Chis year’s earnings are figured 
around 15 per cent. on the common stock, and hence the 
sponsors for the shares are figuring that they ought to 
sell at least around par. The high for the year was 96 
in April, from which there was a sharp rebound. Now the 
loss been almost made up 


KELLY-SPRINGFIELD TIRE. 

The Kelly-Springfield Tire Co. common stock, which in 
the old days was kicking around the Curb as a nonde- 
script without any friends, sold up around 80 this week, 
or a new high price for the stock since it was reduced to 
$25 par. On the old basis of $100 capital it is also a new 
record, as the old stock did not sell better than $309. The 
stock is now on a 16 per cent. annual dividend basis, and 
reports had it this week that the rate would be increased 
to 20 per cent. The Ford company has just closed a con- 
tract for several millions’ worth of tires and it is reported 
that the Kelly-Springfield Co. was the seller. There were 
also rumors of a stock dividend, to come shortly. 


PRESSED STEEL CAR. 
The prospective railroad strike has hurt the market for 
Pressed Steel Car shares, as the equipment companies 
71 


are dependent upon the railroads for their prosperity and 


if a strike comes the cost of it will be a big burden to the 


roads and they will feel poor after it is over and will be 
niggardly in their expenditures for cars. Thus runs the 
argument. It was noticeable, however, that stock was 
not pressed for sale and what was offered was taken 
by strong interests. 


RAY CONSOLIDATED. 

Ray's July production of copper was 6,834,492 pounds, 
the largest monthly output with one exception since Janu- 
ary, 1914. Seven months’ production was nearly 45,000,000 
pounds, an increase of 7,500,000 pounds over the seven 
months of 1915. Ray did not display the strength ex- 
hibited last week and it was said a great many persons 
who had been holding Ray for just such a rise as that 
seen on the latest move, took advantage of the situation 
and sold out. The foreign selling has absolutely been 
cleaned up, it is said, and technically the stock is in a 
stronger position than for a long time, owing to the heavy 
production and big earnings at present copper prices. 

Those stockholders who held their shares through all 
the discouraging period when stock was coming over 
from France in a steady stream and holding the market 
down have now been rewarded with an extra dividend of 
25c. per share in addition to the regular payment. The 
company is expected to earn fully $10 per share for its 
shareholders this year, on a production estimated at 85,- 
000,000 pounds. 


UTAH COPPER. 

Utah Copper Co. finished its best seven months of cop- 
per production on July 31 that it has been able to show 
in all its history. The profits for the quarter ended Jun 
30 were $9,895,000, or at the annual rate of $25 per share 
on the $10 shares. For*seven months the earnings, in 
cluding the dividend from the Nevada Consolidated, were 
fully $19,200,000. There was fair buying, representing 
reaccumulation by sold-out bulls, on all recessions this 
week. 


DIVIDENDS DECLARED AUG. 26-SEPT. 1. 














Rate, Stock of 
rc Period. Record Payable 

American Locomotive pfd... coee 1% Q Sept. 18 Oct 4 

Butte & Superior Copper....... $1.25 Q Sept. 15 Sept. 30 

Brooklyn Rapid Transit.......... ly, Q Sept. 9 Oct 2 

Chicago Telephone ...... 2 Q Se my Sept. 30 

CanmaGe Cement COM .cccccccccees 3 Sept. 5 Sept. 1 

Chino Copper ore ee reer re: Fl Q Sept. 15 S 

Gas El, Lt & Pow pfd » SB s Sept. 15 et 2 

Cons Gas El, Lt & Pow com...... 1% Q Sept. 15 ) 2 

ri Seabury Ord Ist pfd.. 1% Q Sept. 1 $ 4 

Seabury Ord 2d pfd.. ly, Q t 1 S 1 
ith-Sup Trac pfd cecnee » 3 Q Sept. 15 O 

luPont (FE 1) deN & Co, deb stock. 1! Q Oct 10 « 2 

duPont (E 1) deN & Co pfd. l Q >] N 
Pont (E 1) deN Powder com.. Q 21 ( l 

la-Signal Oi aa pL Q ‘1 t 0 
ena-Si t.. 3. eee * Q ol Sept. 50 

Hollinger Cons Gold Mins l 1 t & 

Hart, Schaffner & Marx pfd }% oO t. 20 ~ 0 

Li ett & Meyers Tob pfd 1% Q Sept. 15 Oo 

\ y Compani fd 1 Q Sept. 9 ) 

\ Cc om 11% Q S 9 ) 

Ki ‘ ragh vv 3 Q 9 ( 

1 tzom Ward Co ! 1% Q - pd 8) 

‘ la ¢ Copper mM Q 1S ) 
ckard M i... 1% Q Au a ' 
ttibone- Mit t pfd 1%, Q $ °0 

Pettibe Mullik fd 13 Q t. 20 9 
iil Steel 5S fd 1% Q Ss 2 0 
iy Co date 50 Q Sept. 15 - a0) 

k pfd ... 1% Q Sept. 15 Oct 
. Villiams pfd 1% Q Sept. 15 S 
»P » Rico Sugar pfd 2 Q Sept. 15 0 
I te ‘o Sugar com | Q t. 2 
~. T T id ¢ oO Sant ) on 

Stand Oil of Kentuc S4 Q Sent 15 ) r 

Q S t. 10 ( 
} Ay t va 1 oO ~ t_ 15 
I ont | vel Q rt > ( 
T tv Rapid Transit pf 1% Oo Sept. 12 9 
\ ( y R id Transit co 1 Q Sept. 12 ) 
\ x M , QO x 
( M Q Sent ¢ 
I s > Q t.1 
Extra Dividends. 
tl, ( \ Iss 1 i< a Sept. 15 

| t r ( , gn Sent. 15 
iP (E I N & 2 Aug. 31 S 

( » é 1 S t. 15 ~ 

N 1 Cor ( I We Ss > Ss 

t ( lid } : on ~ iy ~ ra) 

lard Oil of Kentucky $1 Sent. 15 
J T.ead “ Q ) 
I h ¢ Mi > on < ) 
Utah C€« r tee eo ace aoe $1.50 ne Sept. 15 : 
Dividends Increased. 
Atl, Gulf & West 18 S pfd....... 1% Q Sept. 15 Oct 
Al 1 Mir.inge Co roe . $2.50 oO Sept. 12 let 
t & Hecla Mining.. ‘ $20 Q Sept. 1 g 


Dividends Resumed. 
Amer Ri ROORGEIO. kc cccnccctan 1% Q Sept. 18 Ss 
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IN THE LAND OF FAIRY FINANCE. ed to the web the concern had established on West 42nd 
street fanhatta he description the riter gave 
Round and Round Go the Same Old Rainbow Builders, nee ; — ‘ : : , writer gave fully 


; ited that an ex t Rufus Wallingford was piloting 
Only Their Schemes Are Differently Garbed. the down sen tall 4 the troubled G&uanciel seas ot 


[The taste of investors for securities undergoes con- New York 
tant change. What was popular yesterday steps aside The Sisson Dee Bel s depicted as capable of 
or its successor of today, like the fashions. Not so, how- raising a dreadnought. with the treasures in the hold as if 
ver, do the purveyors of securities. They are always it were only a Venetian’s gondola. But the writer told 
vith us and so are their prototypes in the domain of t half the story ther lf we now relate briefly. 
anciful financs If the law does not place them hors de Pils in wnt Ble S ; os etiement te, anil nite in Oe 
ombDat oO creditors -OmMmpel them temporarily to change ; ; ed scraper ; rou 4 t o1 from the Pacific 
heir abode, they are certain to be on the ground ready east. whure “i ; ae tiecia | nevnted te x slain 
o cater to the current taste of invest TS, as ‘sure as the manne. If few pe here in New York do not know 
sun is to set in the wester1 sky. Only they io not oper- of it. Mr. Sisson ran tl same scheme in Portland, Ore., 
ite under t ir tormer names except the more daring, tw lifferent nan . 4 Deep Sea Exploration Co. 

uring that their victims once burnt will dread to ap- 4,4 the Intercontinental Sal Cc, He has salvaged 
proach their hearth-stone again. So they change their » himself all from the Pacific to the Atlantic, 
names, or if they do not do that, change the coloring in while those who put their capital into his baubles have as 
their latest rainbows. Through their artfulness in chang- ea erned. added rather. than extracted 
ing surface appearances they succeed constantly in haul- the wealsl ey ap a 
ng new victims out on their hooks from their ponds of 
easy marks Only by digging under new investment ‘ 
schemes may investors find out whether some old and CURB QUOTATIONS. 
imiliar face of a rainbow builder is masquerading as a Readers of The I icial World have noted in recent 


suide to the royal road of fortune, that trail which time mbers quotatio1 yme of the most prominent Curb 
so often shows is filled with pitfalls and traps tocks and their price range r t week. Great strings 
Curb quotations are printed in the newspapers, but 

is no method now whereby these quotations 

ay be assured of accuracy [The New York Curb As- 
f an interior city bitterly complaining about the decep- ciation prints no « 11 quotations of the stocks dealt 
tion practised upon a client by W. A. Muir. Stocks sent in under its auspices, and in fact has officially stated that 
them. the quotations published by private quotations  con- 
What can be done under the circumstances? Simply 


When the Horse Is Out of the Stable. 


In our mail this week we find a complaint from a lawyer n 


to Muir were sold, and payment never made for t 


cerns are not official. These lists are printed daily, but 


not} eo tre he croal . Be. 3. , . ee ible, ; 
iothing, for the crooked Muir made this a regular prac any one may get quotations printed, and many of the 


tice until the officers came along and put him into jail, stocks that are unlisted and for which the Curb Associa- 
where he now languishes. If a stranger were to approach tion assumes no responsibility, have their quotations 
4 person and say: “Let me have a hundred dollars until printed in these lists. There is, therefore, no official super- 
tomorrow; I will return it to you then, together with an- — yisijon over the market for many of these shares. 
‘ther crisp century bill,” he would be received with a - i a ink - ; ; : , 
é ¥ ef The Financial Wor makes the above statement in or- 
ber ¢ contemptuo y 10W 1e door. et without ' : ' 9 i 
sneer and C nage usly shown the “ia der that it may be relieved of responsibility for the ac- 
looking int« he character and antecedents ot a broker, . ‘ ‘ 
oking into th a 1 ‘ . curacy of the quotations. We have done our best to get 
there are many persons who will thoughtlessly send him ae ' , ; 
. as accurately as possible quotations for those stocks print- 


valuable securities, or entrust to his custody considerable i ; ee ee ; é , 
- ed 1 our list, ut anne guarantee them Che system in 


cash, and then when they learn later that he has been no en eG 
f : ; shi vogue now 1s certainly an unsatisfactory one, and there 
tail » f - P — ; t 
ailed for swindling or has decamped to avoid his angry ee 
7 I ; is room for a vast amount of reform in the matter of the 


and persistent dupes, they wax indignant and descant , gi 
and f St 4 : ation of Curb quotations to the end that some offi- 
upon the moral shortcomings among the brokerage fra- FY 
( e situation and quota- 

and transactions be supervised, as is the case on the 
Stock Exchange. We have not found any of‘the 


stocks in our printed list misquoted or transactions tam- 


ternity. The responsibility is equally theirs, since had nae 

they kept their eyes open and been less gullible and trust- Na 
sf - iN 

ful, these sharpers would long ago have been quickly de- 


tected and driven from the financial temple 


pered with, and believe them genuine and legitimate quo- 
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An Acquaintance to Be Avoided. , of actual transacti 
: , sae aa times the quotation she print transactions i 
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orne another abnormally generous promoter. He start- , 
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ed in business as a brokerage and investment concern un- yY pal 
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ff whom he knows from Adam (and cares less), that fe no apis — ore ee these 

1othing could give greater pleasure than a personal ac- it - ~ —_ cgehent or speculator is at the mercy of 

quaintance, and this boon being denied he cannot resist - , 

the temptation to let them into his business as stock 

holders in which he expects to make such good profits U. S. STEEL POOL AT WORK. 

that he should be able to pay dividends of 300 per cent The speculative interest in Steel shares was quite as 
How handsome of Mr. Osborne! The milk of human 1 this week as ] tw icknwledged leader 

kindness oozes out of hit Yet reading between the f the lustrial gt nder strong pool and banking 

ines we predict from what we have learned about the uspices the shares 1 to the previous high level 
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LOANS AND NEW ENGLAND. 
By C. M. Harger. 


f the farm loan field as regards New 


The situation « 
England has been brought to the limelight by a visit by 
Secretary McAdoo to that section to investigate the 
probability of the success of the new government loan 
bank. He has also been feeling out the attitude of the 
farmers and business men regarding the new idea, and 
what is the demand for rural credits. His mission is a 
part of a general survey of the country on the subject. 
Somewhat, no doubt to his surprise, he found that the 
farmers of New England are more in need of short cred- 
its than of long credits, and he was told that a better 
system of titles to simplify the transference of title was 
essential to the betterment of the farm loan situation. It 
is not to be supposed that this sudden activity is due to 
politics rather than to a desire to get information, but 
that suspicion is extant. However, there was found a 
condition in New England that was far from encouraging 
as to the demand from farmers for the government’s new 
loan scheme. 

The farmers of that section are getting money at a rate 
of interest that is as low as the government with its high- 
salaried officers can hope to lend it. The savings banks 
are buying western loans on a basis that nets them little 
more than 5 per cent, and millions of dollars are being 
loaned on the most favorable terms. The desire of in- 
vestors to place their savings in securities that will not 
depreciate when the European war closes is bringing a 
large amount of money into the farm loan field and the 
desire is not for short loans but for long ones—ten years 
rather than five years being favored. This, with the pre- 
payment clause, means a most satisfactory condition for 
the borrower, and the red tape of the loan association 
plan will not appeal to the borrowers of that section or to 
those where money is now loaned on similar terms. 


One Company’s Plan. ; 

Along with the low rates it is interesting to note that 
the insurance companies are extending their operations 
on the most modern plans. In the western papers are 
advertisements offering twenty-year loans at 6 per cent. 
on payment, also of 5 per cent. on the principal. Thus 
$3,260 would pay both interest and principal at maturity 
on a loan of $2,000. The annual payments fall from $220 
the first year to $106 the last year, and the privilege is 
offered of prepayment of principal at any interest date 
and in any amount, thus reducing the interest. The 
money is offered by an insurance company that allows 
no commission or brokerage and there are no require- 
ments of investment or guarantee of other borrowers 
as in the government plan. It is doubtful if the average 
borrower would not favor the insurance company’s 
scheme rather than the complications of the government 
idea. If millions of tax-free securities from the govern- 
ment come into the market it may be that they will be 
in demand and thus put private investors out of the farm 
loan business, at least as regards a favored class of bor- 
rowers. 

No farmer who does not own at least a half interest 
in his property and does not reside on it can borrow: 
more farmers than city dwellers own their homes—but 
there is no relief for the latter. The Maine farmers say 
that they need opportunity to borrow for a short time at 
low rates rather than long-time loans that will take a 
lifetime to pay off, and this is likely to be true of other 
sections. The rate at which new loan companies are be- 
ing organized does not indicate that there is any great fear 
that the business of placing farm loans with investors 








Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 





Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 


Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 














Illinois and lowa Farm Securities 
offered you by a Bank of Strength and Reputation on some of 


the best farms in the CORN BELT 


Make an ideal investment for all the requirements of 


FARM FARM BONDS 
MORTGAGES CAREFUL INVESTORS $100 $500 $1000 


These Farm Mortgages and Farm Mortgage Bonds are boughlit 
with this bank’s own money after our personal inspection, 

Write us freely of your investment problem as it concerns you. 
This service is without charge. 


THE PEOPLES TRUST & SAVINGS BANK 
of Chicago 
EARLE H. REYNOLDS, President. 






































“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 6% Farm 
and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. 
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First, Be Sure It’s Safe | 


This is the cardinal rule in making an investment. Adhering } 
to this safety idea thousands of careful, conservative investors 
have selected our 


FIRST FARM MORTGAGES 


And in our 45 years of business they have never lost a cent in | 
principal or interest. The rich farm lands back of our loans } 
typify prosperity and enhancing values. Our strict, cautious 
policy turther safeguards your every dollar. We investigate 
both the standing of the borrower and his prosperity most care- 
fully. We never loan more than S50 per cent. of the actual va ue 
of the land. Every title we guarantee to be absolutely clear an 
flawless. We have mortgages from $100 to $50,000—interest Hy, 
to 6 per cent, net. 


Wi MAXWELL .. 


for Ful ESTABLISHED 1871 





| INVESTMENT COMPANY ~ fi 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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is to become a lost art. The fact is that the three billions 
of farm loans cannot be absorbed by the rural credit 
banks, and that it will take a long time and many amend- 
ments before the present government scheme will be a 
workable proposition. It may be a good campaign ma- 
terial, but the country does not yet seem to be enthusi- 
astic over it. 


A BLACKLIST SUGGESTION. 

Great Britain has published a blacklist of American 
business firms with Teutonic connections with which Eng- 
lish subjects are forbidden to trade. It is not in the least 
suggested that the goods they have to handle are worth- 
less or inferior, but the sole reason is that trading with 
these firms is “giving aid and comfort to the enemy.” 

Such a boycott is perfectly justifiable in war, though 
we are bound to say that the British Government has 
gone to extremes in the matter. What we had in mind, 
however, was a suggestion that use of something like this 
blacklist of tabooed firms ought to be a power possessed 
by the U. S. Post Office Department. The Post Office 
officials have an efficient corps of inspectors and sleuths 
whose duty it is to ferret out the frauds and fakers who 
flood the mails with their poisonous get-rich-quick lure, 
but the crime hunters are greatly handicapped by the 
strict requirements of the law which has so much red tape 
in it, in the matter of proof of fraud, that oftentimes the 
guilty escape. The law now permits the Post Office De- 
partment to exclude certain printed matter from the mails 
on proof of its fraudulent or misleading character, but 
if the department were also required to publish as an 
advertisement the names of the individuals or firms it 
had caught engaged in fraudulent trznsactions in selling 
worthless securities, or goods they had misrepresented, 
it would be a great help. There are hundreds of such 
frauds doing business through the mails to-day which 
under the present laws cannot be reached in any other 
way. 

Abuses of such power might be possible and the great- 
est care would have to be execised in the selection of 
men of the highest grade and reputation to determine 
who should be blacklisted, and the names might have to 
go before a Board of Review before being published, but 
we believe a system could be devised whereby the rascals 
could be run down and exposed in this way without having 
first to convict them in court. 

Such a blacklist would contain many names of mining 
stock promoters and other gentry now working the New 
York Curb and other markets with their worthless wares, 
and luring investors on with their seductively written 
prospectuses. 


WHAT A BANKER SAYS. 


A banker out in the corn belt says this of the rural 


credit law just passed by Congress: “For a number of 
“ 


| 
years our farmers have been able to borrow at 6 per cent 
with favorable terms of prepayment. Much of the money 
comes from retired farmers and the papers are usually 
prepared at the bank without cost to either of the parties. 
There is no charge for collection of coupons which are 
paid at the bank and if they run over a few days nobody 
objects. All loans are handled with dispatch. The new 
land bank has so much red tape and it will take so long 
to do business that it will not appeal to our people. I 
see no urgent need of it in our section.” 


AUTUMN MORTGAGE BUSINESS. 

The indications are that there will be considerable 
activity in the farm loan business of autumn. The short- 
age of the corn crop and of the wheat in the Northwest 
will mean that many farmers will have to carry on their 
farm loans while the prepayments will be lessened, The 
postponement of the government land bank until spring 
as a loan making system will discourage many who have 
waited for it to commence operations. There should be a 
steady demand for loans in fall. 





i 


ih 


| 6% GUARANTEED 
im FARM MORTGAGES 











t 
a : 
el We guarantee the payment of both prin- 


ee Aree eee as 








s To discriminating investors we 


commend 
f our 6% First Farm Mortgages. 
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tf cipal and interest. 





uy If references are desired we can refer you 
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to leading banks. 


dl Write for particulars today and please 
al mention Financial World. 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


Interest Paid The Day It 
Is Due 


O7 Why speculate in fluctuat- Co 
6 /O ing securities? We special- 7 O 


ize in high class real estate = 
Montana mortgages in carefully se- Great Falls 


lected territory obtainable 











+ in amounts to suit. Depend- 
I arm able. Not affected by war Montana 
or panic, Always worth par. . 
Loans Write for particulars. City Loans 


First Mortgage Loan Company 
OF MONTANA 


Paid in Capital, $125,000.00 GREAT FALLS, MONT 








The Imperial Valley of California 


has no crop failures on account of its inex- 
haustible supply of water, its fertile soil and 


hot growing seasons. Maximum results are 
% obtained here both in diversity and quantity 
oO of crops 
and 


Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
passed for their income producing dependa- 


bility. 
1 4 o7 Get the facts. 
6 (Zz JO My loans have stood the test of time and 
r r exceed 331-3% of conservative valua- 
tion Highest bank references. Write me 


PHILO JONES, Brawley, Cal. 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS 








THE FINANCIAL WORLD, 77 Monadnock, Block 
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FEDERAL BANKS HELP FARMERS. 

John Skelton Williams, Controller of the Currency, in 
a report just issued, says that under the Federal Reserve 
Board’s regulations, in establishing preferential discount 
rates on commodity paper, national banks had loaned 
more than $124,000,000 on warehouse receipts, and the 
arrangement had resulted in letting farmers borrow money 
at 6 per cent. in communities where heretofore they had 
been obliged to pay from 10 per cent. to 15 per cent., 
and even mort It has worked admirably, Mr. Williams 
Says 

Che report further states that the bank statement of 


June 30, 1916, shows that our National banks on the date 


mentioned were lending to customers on warehouse 
receipts secured by cotton the sum of $44,346,000, and on 
warehouse receipts secured by wheat, tobacco, and other 
commodities they were lending $79,749,000, the total loans 
bein secured by warehouse receipts of $124,000,000. 
Largest amount was loaned in the New England States 
and the Eastern States, while the Western and Pacific 
States borrowed the lowest. Mr. Williams adds: 


“The farmers of the country are also rapidly learning to take 
advantage of the provisions of the Federal Reserve act which en- 
able banks outside of the central reserve cities to loan money on 
farm lands. The amount loaned by national banks on farm property 
June 23, 1915, was $25,000,000; on March 7, 1916, this had been in- 
creased to $40,000,000, while the last report of June 30, 1916, shows 
the amount loaned by national banks on farms to have increased to 
$45,000,000. 

‘Reports which have been coming to this office show that there has 
been a general collapse in the extortionate rates of interest which 
for years past had been exacted by many national banks in various 
sections of the country from their customers, especially in the agri- 
cultural districts; although in certain parts of the country certain 
banks, I regret to say, are still trying to hang on to their methods.” 


MARINE SHARES IN MYSTERY CLASS. 

Just when Wall street was beginning once more to get 
into a pessimistic state and sell stocks, there was a quick 
market movement in the International Mercantile Marine 
shares and the common, which had previously enjoyed a 
boom that was regarded by many as overdone, shot up to 
a new high record price and that, too, on the day when 
the corporation published an extremely poor report ot 
earnings for July. 

With the exception of one month—February—this re- 
port was the poorest of the year and a decrease of $2,156,- 
000 compared with June last. The showing, therefore, was 
most decidedly not the cause of the renewed speculative 
advance in Mercantile Marine common stock. An alleged 
explanation, which was not at all satisfactory, made it 
appear that the rise was due to the declaration of war by 
Rumania on Austria, the argument being that the Central 
Powers would now resume their submarine war on mer- 
chant ships and this would force England to order all 
the most valuable of the goods bought by her here to be 
shipped in American vessels, which are immune from sub- 
marine attack The argument seemed altogether far 
fetched and specious, and in more than one quarter the 
observation was passed that the movement in the shares 
had all the appearance of being forced and artificial. It 
is suspected that nothing more than the discovery of a big 
line of bears who were short of the stock had been made, 
and that these had been forced to cover. 

The earnings of the corporation by months this year 
have been phenomenal and are as follows: 


$4,525,000 
4,007,000 


lanuary ‘ eT eT eT eT re 
February 


March ....... ‘nalccehawitodann ae 
April . ietene ee 5,727,000 
May ‘ ; e 7,311,000 
Tune - ° ~ 6,929,000 
MED -ituredbade va beewaieans piu avedbentebsbacenbas 4,773,000 
Total , : $38,464,000 

Wa tax (estimat 2,821,000 
ilance i ives ... $25,643,000 


Che earnings shown above for 7 months are equivalent to 
nearly $44,000,000 for the full 12 months and equivalent to 
$85 per share on the $51,725,000 preferred stock out- 
standing. This seven months showing is regarded by the 
bulls as a sure forerunner of the payment of all the ac 
cumulated dividends and then the way will be cleared for a 
distribution of liberal payments on the common from the 
extraordinary profits now being shown. But like Read- 
ing’s undistributed and “hidden” assets, the rich plum is 
not unlikely to be retained in the treasury. It makes a 
good medium for guessing and guessing is speculation. 





Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 
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Faas ten 0” We recommend our other 6% 
time securities to those who place 
safety above everything else. 





Choice 6% 
Salt Lake City 


It will pay you to become ac- 
First Mortgages 


quainted with us. Write to-day. 








Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M,. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 














There Can Be No Question 


That if you are an investor, your first consideration is safety. 
Of course you want the greatest return consistent with 

safety, but if you loek te the rate of yield first, you are a 

speculator rather than an investor. a 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. beet ialats 

The investor is sure ef a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 



































Wor ¢ Per Cent 

Is Worth 

Figure out the difference in your income if derived 
from an investment yielding 7% and one yielding a 
lesser amount of interest; and you will figure out a 
substantial reason for letting us invest your money. 

We offer you carefully selected farm mortgages 
from $1,000 upward on the most productive farms of 
Southern Idaho. 


Let us tell you all about them. Our Investment Facts 
will interest you. 


Frank Housman & Co., Fairfield, Idaho 











BUTTE is a Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 
Its Payroll is $2,000,000 a Month. 


It is the National Industrial, Financial and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 


Its real estate values are as staple as those 
of New York. Our loans are carefully selected 
and dependable. We invite correspondence 
with non-resident investors who desire an at- 
tractive rate of interest combined with safety. 


LAWLOR & ROWE, Butte, Mont. 











Financial Writers 


We are continuously in search for interestin 
and constructive financial articles, for whiek 
we are prepared to pay liberally. Such articles 
must deal wich subjects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should te typewritten and 
on one side of the paper only. echoes stamp 
for return of manuscript if found unavailable. j 
Checks for contributions mailed each week. 
We should like to hear from specia: writers. 


THE FINANCIAL WORLD 
29 Broadway New York 
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RUSH FOR A MERCHANT MARINE. 
Preparedness for Peace the Thought Now Uppermost in 
Minds of American Owners. 

Shipyards the world over are working night and day 
trying to supply the demand for commercial ships, yet 
prices for vessels continue to mount to new high records. 
Recent sales reported clearly indicate that an emergency 
exists, and that the buyers believe the present high 
freights will last long enough for them to earn the price 
of the vessels before they have to go back to a normal 

basis. 

Instances are not rare where freighters, both steam and 
sail, change hands at from five to ten times the amount 
they could be bought for in 1914. The Arborean and 
Artisan, American steamships of 9,300 tons dead weight 
each, and practically new, recently sold for $1,750,000 
each; the Honolulan, of 7,050 tons gross, built in 1910 
for the American-Hawaiian Line, changed hands at $1,- 
900,000, and sales are reported on the same basis in all 
European ports 

Unless present rates continue for some time and those 
who buy ships at current prices, which show no tendency 
to decline, but rather to advance, are enabled by the big 
earnings to write off a large part of the purchase price, 
they may not be fully prepared to face the keen compe- 
tition after the war 

Without attempting to discuss the legislation concern- 
ing the shipping industry of the past or that proposed by 
the present Administration, the feeling is growing among 
American shipping men that this country, notwithstand- 
ing the handicaps under which they claim to operate, will 
play an important part hereafter in ocean transportation. 
At present over 2,100,000 tons of ocean merchantmen are 
under American registry, against 840,000 tons in 1912, and 
American shipyards have under construction over 1,250,- 
000 tons. Whether this growth can be maintained, and 
the United States again take a permanent place among 
maritime nations, depends almost entirely on our ability 
to standardize construction, supply funds at reasonable 
cost for such construction, and provide ample marine 
insurance facilities. 

Chaos once existed in the steel industry, but it has 
been standardized and stabilized, and Andrew Carnegie’s 
statement that it was either “a feast or a famine” is now 
a memory; the same was true in the early days of the 
automobile industry, but the efficiency methods applied 
thereto have made it possible to sell American automo- 
biles at lower prices, and still earn more, than is possible 
in any other country. 

A bank to finance ships should be the first step in the 
programme to rejuvenate the United States as a maritime 
nation. All European countries have such institutions, 
and even Japan, which until the last few years played no 
part in marine construction, is now considering the or- 
ganization of a $50,000,000 institution to look after her 
seafaring industry. Such an institution here would be 
able to see that the methods of the present call for co- 
ordination, both as to plans and cost and management, 


\merican shipbuilders to stand the 


and thereby preparé 
real test when the shipyards of the belligerent nations 
are once more able to turn their attention to the building 
of cargo vessels. Vessels that now cost $175 to $200 a 
ton will not then be in style; our salvation lies in many 
vessels at a normal price 

Since 1910 the average annual construction of merchant 
ships has been 2,500,000 tons, against a loss from wreckage, 
obsoleteness, etc., of 1,350,000 tons, a net gain of 1,150,000 
tons. For the last half of 1914 merchant vessels built 
totaled 1,426,326 tons, and during 1915 1,670,254 tons; con- 
tracted in 1916, 3,449,300 tons, and for the first half of 
1917, 1,750,000 tons, a grand total for the three years of 
8,295,880 tons. 

In the two years of war 2,585,362 tons have been 
destroyed, and for the current year the loss may be esti- 
mated at 1,297,681 tons to June 30 next. To these two 
figures must be added losses from natural causes, or 4,050.- 
000 tons for the three years, which would give a loss of 
7,958,043 tons to June 30, 1917, or a theoretical net gain 
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Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 


Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE 
REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City 
The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 
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67 CENTRAL NEBRASKA Ti, 
W/o =ARM LOANS 0 


Our loans are backed by a security conetantly growing in value—not 
affected by war er panic—always worth par. 

Middle Western Nebrasira is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed creps grow. 

Cattle teday censtitutes the world’s greatest necessity. 

No lean exceeds 40% of conservative valuation. Every loan persos- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 





of only 337,837 tons since July 1, 1914, but actually larger, 
as the greater part of the merchant navies of Germany and 
\ustria, which combined exceed 6,500,000 tons, are in 
charge of caretakers in various home or neutral ports. 


STUDEBAKER’S DOWNWARD TREND. 
Studebaker shares were under pressure this week at 
times owing to weakness elsewhere in the list of auto 
stocks, but it was also said that the cut in the price of cars 
by the Chevrolet might ultimateley compel the Stude- 
baker Co. to revise its price list, but just why this should 
be a bear argument altogether is not clear if the theory 
of the manufacturers is correct that the more cars they 
turn out the lower the cost involved to produce them. The 
Studebaker and other companies make public frequently 
the rate of gain in production they are showing, and the 
increase in production ought to offset the lower prices 
harged. It is suspected that some of the companies have 
een going at such a top-speed gait they have been forced 
obtai heavi anking advances that are proving 

troublesome and may force the sale of more stock. 


NORTHERN STATES POWER EARNINGS. 
July earnings of Northern States Power Co., reported 
H. M. Byllesby & Co., show an increase of 17.4 per 
cent. in gross and 20.1 per cent. in net over July a year 


ago, as follows 


Month of July 1916 1915 Increase Pct.Inc 
Gross Earning $434,362 $369,908 $64,459 17.4 
Net Earnings 230,448 191,889 38,559 20.1 

Year ended July 31 
Gross Earning ° $5,678,067  $4,807.594 $870,473 18.1 
Net Earning 3,170,736 2,661,255 500,481 19.1 

\nnouncement has been made of the construction of a 
steel tower transmission line from a point north of St. 
Paul and Minneapolis to the Wisconsin line near Still- 
water, Minn., by the Northern States Power Co. This 
line is being built to connect with a transmission line un- 


der canstruction by the Wisconsin-Minnesota Light & 
Power Co., over which a large amount of the electrical 
production of a new water power being built at Chippewa 
Falls, Wis., will be delivered to the Northern States Power 
Co. Power is to be purchased under a 30-year contract. 
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INSPIRATION’S PERIOD OF PROSPERITY. 


The Copper Boom Has Cleaned Up Practically All Its 
Bonded Debt. 

inspiration Copper stock, which was one of the few 
copper stocks to make a new high record price of record 
this week, is one of the best-known of the low cost cop- 
per producers and its ownership is generally credited to 
lie with Anaconda Copper-Midvale Steel interests with a 
not inconsiderable interest held by Standard Oil capi- 
talists. Inspiration, according to official records in the 
last annual report, produced copper last year at an average 
of 8.132c. per pound, and on the large production now be- 
ing shown is probably turning out the metal as low as 8c. 
per pound. Production now is in excess of 10,000,000 
pounds per month, and with the metal at 27c. if the com- 
pany should turn out 120,000,000 pounds in the 12 months, 
the profit at 27c. would be nearly $23,000,000, or a sum 
not far from the $23,608,540 stock outstanding. 

While of course, there is no assurance that copper metal 
will continue to sell at 27c., there are possibilities, and it 
is these that have made for the new record prices which 
the stock has hung up. Paying now at the rate of $2 
quarterly, or 40 per cent. per annum, on stock of a par of 
20, the stock, around $56 per share, gives a return on the 
investment around 14 per cent. Dividends were begun 
only last March at the rate of $1.25 per share, which was 
increased to $2 last June. Had the present rate of divi- 
dend been paid for a year or more the stock would prob- 
ably be considered a seasoned dividend payer at the higher 
rate, but as it has so recently entered the lists of dividend- 
paying coppers, the market apparently does not yet feel 
that the present rate of profit-making can be counted on 
over a lengthy period and hence the comparatively low 
appraisal of Inspiration’s worth and its high investment 
return. In the future, however, Inspiration is bound to 
give a good account of itself as it has through its unusual 
period of prosperity this year, retired all but $59,000 
out of $6,000,000 first mortgage bonds and $4,500,000 de- 
bentures through conversion into stock, and by July 1 next 
inspiration will not have any bonded indebtedness. Ac- 
cording to the best calculations, Inspiration will also have 
in its treasury on Jan. 1 next over $13,500,000 net surplus 
cash and copper metal at cost, if the average price of the 
metal to Jan. 1 next is 25c. per pound. The talk now is 
for an exchange for Anaconda stock share for share. 


HEARD IN WALL STREET. 

Last week’s stock market advance did much to bring 
the general average of prices nearer to the high level 
the year, which was in January last. At the peak of last 
week’s boom the general level was within two points of 
reaching the average of last Jamuary, and the high for the 
week was less than 5 points below the top figure reached 
when the heaviest speculation of 1915 was reached in 
October. And yet with all of last week’s activity it 1s 
interesting to note that comparatively few prominent 
stocks made new high records. 

Steel common, of course, stands out as the one conspic- 
uous stock to break into new ground, but one has to 
comb the list to find others of prominence in the specula- 
tive arena that did the same thing. Inspiration Copper 
was one, and Mercantile Marine was another, and Union 
Pacific was a third, but all the other shares which were 
conspicuous last year and last January for market ac- 


tivity, Anaconda, American Smelting & Refining, Ameri- 
can Locomotive, Bethlehem Steel, Chesapeake & Ohio, 
Crucible Steel common, Cuba Cane Sugar, Erie, St. Paul, 


Atchison, Lehigh Valley, Kennecott Copper, Mexican Pe- 
troleum, Maxwell Motors, N. Y. Central, Republic Iron 


& Steel, Southern Pacific and Westinghouse, to mention a 
long list, were all, at last week’s high prices, from 2 to 60 
points under the year’s previous high. A still greater 
disparity is shown by comparison with last October’s high 
prices 


Those stocks that made new high prices last week, be- 
sides the conspicuous stocks mentioned, have not been 
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prominent in the speculation. They were American Loco- 
motive preferred, Atlantic Gulf & West Indies, common 
and preferred, Nevada Consolidated Copper, Pacific Tele- 
graph & Telephone preferred, Railway Steel Spring com- 
mon, Republic Iron & Steel preferred, Union Bag & Paper 
preferred, Westinghouse Air Brake and the new Worth- 
ington Pump issues. 


30th bulls and bears may affect to see encouragement 
in the showing made. The bulls may assert that the 
movement has only just started, but that with the leading 
stock—Steel—making a new high record, it shows that the 
leading industry in the country, is so highly prosperous, 
that all lesser industries must necessarily be in the same 
favorable position and therefore those stocks that have not 
made new high records are “on their way.” The more 
cynical bears will doubtless retaliate that last week’s dem- 
onstration was merely a recovery in a bear market and 
was intended to conceal a cleverly arranged retreat. Time 
will soon tell which is right. Each, of course, is guess- 
ing. Neither side knows positively. The only persons 
who know, of course, are the all-wise “tipsters” who can 
tell for a $5 bill just where any stock you are interested 
in will go. 

It is difficult, however, to accept the bear reasoning in 
the premises. We are certainly more generally prosper- 
ous now than when we enjoyed the great bull market of 
1906, and we can count more profits now for industry 
generally than during the active market years of 1911, 
1912 and 1913, when stocks were much higher than now 
on the average, if we eliminate from the calculation the 
so-called “war stocks,” which of course are abnormally 
high for obvious reasons. The rails in those years were 
especially high. In 1911, for instance, Union Pacific sold 
at 19234, 17634 high the next year, and in 1913 sold as hich 
as 16234. All the other rails were high in keeping with 
the leader. The bears are perhaps counting too stronely 
on a cessation of the war earlier than expected and a 


big slump in industry. But industry, if past experier in 

post bellum periods is any criterion, does not immediately 

collapse, but the impetus given by the war demands con- 
tinues to show its effects for several years. 
BANKS AND 1 FARM LOANS. 

Banks of the country hold $740,000,000 of farm loans. and 

this large amount is mostly handled without any inter- 


mediary or any commission for brokers. The banks find 
++ | + ° 

that the farm mortgaces are among their soundest assets 
and in time of financial difficulty are easy to handle 
Customers are willing to take them in lieu of cash and 


they are securities that grow in favor. 
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Sep 


_ || @] 


@éoammenrerandane- 


“ak 





P; 
N. 
poir 
rapi 
Tele 
cs 
Ban 
issu 
Lati 
the 
Uni 
coul 
sub, 
sist 
part 
pos: 
B 
Cit) 
are 
fae 
ern 
est 
mal 
pan 
ider 
stat! 
fere 
c. 
vest 
Bos 
pal 
yn 
opi! 
the 
mar 
offe 
M 
Nev 
disc 
eig) 
Fig 
am«¢ 
divi 
and 
roa 
T 
(on 
has 
Mal 
lem 
and 
sho 
ten 


Rus 








16 





September 2, 1916 


THE FINANCIAL WORLD. 


25 





GENERAL FINANCIAL BREVITIES AND N. Y. CURB NOTES 








Informative Financial 
Literature. 


The Financial World will call atten- 
tion in this column, weekly, to such 
current financial literature which it 
considers will instruct investors in the 
maxims of sound investing or which 
describes securities that merit their at- 
tention. Investors should not hesitate 
to write for this literature, for a men- 
tion of The Financial World to the 
issuing houses will immediately receive 
prompt attention. By oom con- 
stantly to their knowled investors 
will succeed in attaining che maximum 
of safety and productivity in the in- 
vestment of their capital. 


THE FINANCIAL WORLD, 


Louis Guenther. 











INFORMATIVE, 

Paine, Webber & Co., 25 Broad St., 
N. Y. City, in their weekly circular, 
points out the present position and 
rapid development of the American 
Telephone & Telegraph Co. 

The Mechanics & Metals National 

3ank, 37 Wall Street, N. Y. City, have 
come a pamphlet on “Our Trade With 
Latin America.” It deals chiefly with 
the export situation between the 
United States and South American 
countries, with a special article on the 
subject by Austin J. G. Ramsay, as- 
sistant manager of the Foreign De- 
partment. The pamphlet is at the dis- 
posal of depositors of the bank. 

Blodget & Co., 34 Pine St., N. Y. 
City, and 60 State St., Boston, Mass., 
are offering $250,000 consoliated mort- 
gage 4% bonds of the Chicago & West- 


ern Indiana Railroad Co. The inter- 
est is paid without deduction of nor- 
mal Federal income tax The com- 


pany has paid regular annual 6% div- 
idends since 1892 on $5,000,000 out- 
standing stock. The bonds are of- 
fered at 77 and interest to yield 5%% 
Cc. E. Denison & Co., dealers in in- 
vestment bonds at 4 Post Office Square, 
Boston, have issued a list of munici- 
pal bonds free of the U. S. Income Tax 
mm which no certificate of ownership 
is required. They give it as their 
opinion that the proposed doubling of 
the income tax should increase the de- 
mand for municipal bonds The bonds 
offered yield from 4.07% to 4.38° 


Merrill, Lynch & Co., 7 Wall St., 
New York City, have issued a booklet, 
discussing the effects of the so-called 
eight-hour day on railroad securities. 
Figures are compiled which hows the 


amount of net income available for 
dividends and sprplus in 1914 and 1915, 
and the amount of wage paid to rail- 
road trainmen and yardmen in 1915. 





The American-Russian (¢ amber of 
Commerce, 60 Broadway, N. ze ‘ity, 
has issued a pamphlet on the aacatans 
Market and its possibilities and prob- 
lems. The pamphlet contains 48 pages, 
and is the second series to be published 
showing the opportunities for the ex- 
tension of American trade in the great 
Russian market 








L. L. Poates Publishing Co., 22-24 
North William St., N. Y. City, are hav- 
ing published a Clearing House Map 
Calendar for 1917, covering the Fed- 
eral Reserve Banking System of the 
United States, with Amer in Bankers’ 
Association Numerical Svsten Th 
map —— the volume of valuable in- 
formation is for the use of banks and 
for ers 

Berdell Brothers, 111 roadway, N. 
Y. City, have issued tl r Sept. 1 bond 
Sheet with a long list if public utility 
bonds, which they will mail to any 
person or fir nterested 

The Winston-Salem Board f Trad 
of Winston-Sal N. C s issued a 
ireuls le ] ( p e to 
Ind il ¢ é l e value 
o | ] ed t elt 
n 1914 ‘ 7 RN f 
‘ equiva o $1,286 ta for 
tl entire atic and 
offers a pn e100 ¢ t r city 
repor . » we ’ 

The P ‘ Nat ] Bank of 
Pitt Pa., in their S 1 lette 
r 1] tent oS % t ’ ri = 
diti s in he Pittsb 
rred t t} j t the 
largest industrial cent e world 
will ‘ I t ea 
least, and t require ¢ ire ( 
enol } to ! ? OSE t ver- 

‘ s durir t t period 


Brooks & Co., investment bankers, 


of 423 Spruce Street, Scranton, P 
have issued their Sept, 1 pamphlet, 
which covers business and financial 
conditions of the country with a long 
list of miscellaneous stocks and bonds, 
showing the interest paying period 
along with bid and asked prices 
FINANCE THE COUNTRY ROUND. 

Harrison Sanford has become asso- 
ciated with Michaelis & Co., 61 Broad 
way, in charge of the Industrial Secur- 
ities Department. 

Jitney buses will not be allowed to 
operate on Market street, San Frar 
cisco, between the hours of 10:30 a, m 
and 4 n. m., according to an ordinance 
adopted by the board of supervisors of 
that city. Jitney owners say they will 
carry the case to the higher courts. 

teports from Manila, P. IL, are to the 
effect that a tobacco corner is in oper- 
ition, and the price of 
ing. An appeal has been made to the 

Government to intervene. 

A report from London is to the ef- 
fect that the British treasury had an- 
nounced that its offer, made in July 
lest, to purchase at 80, plus accrued 
interest, Manitoba 4% debentures of 
1949, 4% registered stock of 1950, Sas- 
katchewan 4% debentures of 1949 and 
registered stock of 1951, will be with- 
drawn. No official information is as 
yet available as to why this 
was taken. 

The United States Steel Corporation 
has closed the deal for the purchase 
from the British Treasury of $25,000,- 
000 first mortgage bonds of the Steel 
Corporation. The bonds were pur- 
chased and paid for by funds held in 
the Corporation's treasury, and are to 
be used for sinking fund purposes, 
and will result in a saving of $1,250,- 
000 per year in interest charges 

Mr. George Burdick, recently Finan- 
cial Editor of the New York Tribune, 
has been appointed Assistant Financial 
Editor of the Moody Manual Company 
Mr. Burdick will specialize along the 
lines of investigation and in the ob 
taining of and analyzing material for 
the Special Letter Service and the 
Moody Manual Investment Service 
published by the Moody Manual Co 

The Railway & Light Securities Co 
for the twelve months ended July 31, 
1916, reports total income from invest- 
ments, bond interest 





tobacco is soar- 


course 











and div dends re- 

ceived of $275,976 Net income after 
all charges was $184,082 After pay- 
ment of dividends amountir to $150,- 
000 the net profit carried to surplu 
was $34,082. Total surplus on Aug 
mounted to $548,107 

William H. MacAfee, formerly ales 
manager of the bond department of 
Knauth, Nachod & Kuhns has be meé 
an associated partner of McLaughli 
Young & Bowlan, Pittsburgh, Pa 

The Chicago Stock Exchange has 

ted $10,000,000 capital stock of the 


ste art-Warner Speedometer Co a 
$12,000,000 of Hartman Corporation 
Additional issue of $2.470.000 of Sw 
& Co.’s first mortgage sinkir 


bonds were also listed. making $32.- 
$20,000 issued and outstandin 
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Pacific Gas & Electri Co. has ap 
plied to the California Railroad Cor 
mission for authority to i le and 
sufficient of its general and refund 
5% bonds to reimburse its treasur fo 
$560,000 expended in the retirement of 
this amount of bonds 

Breed, Elliott & Harrison, First Nat- 
ional Bank suilding, Cir nnati, Ohi 
are receiving subscriptions, subject t 
allotment, at 99 and interest. for $250 
000,000 British Government new 
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Dental CREAM is 
Better Than Paste 


Pastes are doughy, gritty, putty- 
like 9 and QUICK to harden, 
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It is free from grit and coloring 
matter, and safely ‘antiseptic. A 
very Jine ariicte » fore hildren. 
Albodon contains the highest per- 
centage of cleansing and polishing 
properties, so it is certain to clean 
your teeth best. 
rial tube free on request to Dept. Sus 
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ustment committee of the Pitts- 
f New Je reey, announces 








l per cent. of the 
‘ % per cent. of the 
1ave been deposited under 
ijusti an, in exchange for Pitts- 

Coal of Pennsylvania stock. 
earning of the Carolina Power & 
ght Ce for July, 1916, were $57,961, 
t $54,051 in July, 1915. Net income 
er all charge was $4,337, against $200 
earnin or twelve months ended July 


1, 1916, were $744,143, an increase of $84,- 
period of 1915. Net in- 





harges increased $70,319. 
he company reports $5,094,000 bends in the 
of the put and $1,188,100 preferred 


k & Co., spec it 1lists in 
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w in their enlarged offices on 
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Our Company is one of the old- 
est inthe field. 33 years without the 
loss of adollar to any investor, Our 

methods are conservative and safe, Our 
service makes the investments free 
from annoyance to you. Write for 
descriptive pamphlet “1” and current 
offerings. 
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Irrigation Bonds 


1 epeciaize in Colorado Irrigation Disirict 
Bonds—List yours with me for sale. Intor 
mation furnished free on request. 

THOMAS H. WORK 
First National Bank Bldg., Denver, Colo. 
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NOTES OF THE CURB MARKET. 
The fonopah Extension Mining Co. ha 


I 
declared a regular quarterly dividend of 1 
January 1 


per share and Sc. extra Since 

1V16 17 has been paid to tockholders 
Earning for first six mont! of 1916 are 
reported to exceed SOOT OW) Dividends are 


payable October 1 

The Curb Committee rules that British- 
American Tobacco ordinary share shall sell 
x-dividend on Friday, Sept. 11 

Cosden & Co., in a letter to stockholders, 
report net earnings oO! $2,000,000 for the first 


half of this year. The capitalization con- 
sists wholly of common stock, of which there 
is outstanding $5,752,865 The president 


states that profits should increase by reason 
of the low price of crude oil and increased 
plant capacity 

Further reports regarding the proposed 
Midvale Steel dividend are to the effect that 
no declaration will be made until December 
It is stated that President Corey's ambition 
is to pay for the Cambria Steel purchase out 
of profits, and this he could do out of profits 
before 1917, provided the present program be 
adhered to. 

St. Joe's Lead continued to advance on 
limited orders The stock touched 16% on 
Tuesday, an advance of 244 points since the 
latter part of July Directors declared an 
extra dividend of Mc. and extra quarterly 
dividend of 2h 

The publication of the United States Light 
& Heat Co.'s annual report for year ended 
Tune 30, 1916, showed a loss after all ex- 
penses of $248,406 The report failed to 
have any effect on the stock The reason 
given for the poor showi was that the 
company was in the hands of receivers dur- 
ing the period when large foreign orders 
were given out, and they did not have enough 
capital to equip their plant Conditions 
have now improved 

The passing of the Driggs-Seabury cor 
mon stock dividend came — unexpectedly 
on the market and caused a break of about 
25 points. On the day previous to the action 
taken the stock was strong 

Evidence of keen competition among the 
motor companies caused further liquidation 
in these hares Chevrolet Motors, after 
announcing that it will sell it mall model 
car hereafter at $490, instead of $550, slump 
ed from -!*} to 181 From this level there 
was some recovery United Motors broke 2 
points to 58'4. Peerless and Saxon sold off 
in sympathy, with the rest of list quiet 

After lying dormant for weeks, Poole En- 
gineering became quite active on Wednesday, 





selling down from % to 91 The stock acts 
in the same fashion as Driges-Seabury, hav- 
ine wide bid and asked prices 

Less activity was hown in the mining 
and copper tocks The net hanges were 


toward a little lower level 

The market for independent oil share 
wa heavy durin the week with Supulp: 
Retining showing a decline of 11% points 
Standard Oil shares traded in on the Curb 
and over the counter firm 

Interest due March 1 1916. on the Ist 
mortgage “) year 1 per cent. bonds of the 
Missouri, Kansas & Texas Railway Co. will 
” paid on Sept 


PERSONAL. 

Alvin IL Wachman, formerly con- 
nected with Renskorf, Lyon & Co.. has 
opened an office in the N. Y. Cotton 
Exchange Building, Room 56, for the 
transaction of a general cotton and 
grain commission business. 
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VWVARKETS AND STRIKE 

Discussing the chances of a nation- 
wide railroad strike, Spencer Trask &« 
\ugust $1 review of mar- 
kets, ays whethe the President is 
correct in his theory that “the whole 
economic movement of the time seems 


(o., in their 


to point to the eight-hou aay, May 
be very fairly open to debate Still 
more may the point be open to dis- 
cussion if the eight-hour day 
receive the same compensation as the 
ten-hour day Considering the prin- 
ciples and financial interests at stake 
in this momentous question, it may be 
said of the narkets that they 
have held wonderfully well For the 
first time in months, million-share days 
were axain reported, the total for che 
month being 14,650,366 against 9,187,868 
shares in July. Prices, too, have shown 
a substantial aay ee the average of 
the fifty-two leading stocks recording 
a rise of about oo points This ad- 
vance is all the more noteworthy be 
cause of the unfavorable outlook for 
the crops. 

The letter calls attention to the ad- 
Vance in Russian ruble exchange and 
Says by reason of the improvement in 
the Russian Situation the imperial 
5% loan of 1916 is one of the most 
attractive of purchases among foreign 
issues. 


should 


stock 





MIDWEST REFINING CO. PROGRESS, 

Considerable attention has been at- 
tracted to the Midwest Refining Co. in 
recent months, as a result of the com- 
pany’s steadily increasing earnings and 
its prospects for future expansion. This 
company’s business is principally with 
the Standard Oil group. The company 
operates refineries at Casper and Grey- 
bull, Wyoming, which will soon have 
a capacity of 26,000 barrels daily, and 
its dominating position in the oil pro- 
ducing fields of Wyoming and Montana 
wives it an almost unlimited crude oil 
supply. The company disposes of its 
output through the Continental Oj] Co 
t former Standard Oil subsidiary. and 
other Standard Oil companies as well 
as the Texas Company. In 1915 the 
company’s net earnings were equal to 
about 10% of tie outstanding stock. 
and current earnings are reported to 
be running at the rate of about 30+; 


per annum. The company recently in- 
creased its quarterly dividend rate fron 
1%° to 2%, Which places its $50 par 


value stock on an 8° basis It is re- 
ported that an extra dividend may be 
declared shortly. 





UNIVERSAL OO; @ G. CO. PROGRESS, 

The Universal Oil] & Gas Co. has ac 
quired leases on a block of promisin 
oil territory in Ritchie County, W. Va 
between two producing oil pools ir 
which some very larg: well have bee 
drilled. No development work has been 
done on this property as vet 

Through its subsidiary, the Elk Nat 
ural Gas Co., the Universal Oil & Ga 
Co, has purchased the Greenwood 03] 
& Gas Co., in Forest County. consist- 
ing of 1,236 acres with 21 gas wells 
Several new wells have been completed 
on the Elk Natural Gas property. mak- 
ing the total wells on this property S80 
in number The latest well shows a 
production of approximately 2.500 900 
cubie feet. 

The Universal recently purchased the 
entire Ohio holdings of the Arkansas 
Fuel Oil Co, with a settled oi} pro- 





PROSPECTS, 


duction and additional acreage 
elopinent with four miles 

ibutary pipe line, also a 
cre on the state schoo 


(ireen Township, Hocking Count 

\t the meeting on Aug. 8, the di 
rs of the Universal Oil & Gas ¢ 
clared 1 quarterly dividend 
pavuable wmctober 1 This pl S 
tock on a &S&, incoine basi 


ORDNANCE STOCKS. 
Quotations by Gilbert Eliot & Co - 
St.. New York. 


Aetna Explosives pfd i) 
American brass. : 2s 
Amer & British Mfg Co com 

Amer & British Mfg Co pf , 
Atlas Powder com. 174 
Atla Powder pfd s 
Babcock & Wileox 11% 
Bliss (FE W) com iM) 
Bliss «E W) pfd ‘ res 
Canada Foundries & Forgings 1s) 
Canada Fdys & Forgings pfd <M 
Cunadian Car & Fdy com 5 
Cunadian Car & Fdy ptd... 70 
Canadian Explosives com . oO 
Canadian Explosives pfd 100 
Carbon Steel com. “7 735 
Carbon Steel Ist pfd ; <4 
Carbon Steel 2d pfd 63 
Colts Arms ‘ . 

Crocker Wheeler com 


lbriges-Seabury ; Zs 
‘Du Pont Powder com new. 
Du Pont Powder deb 6”. pfd 
Electric LRoat com 





EKlectrie Boat pfd ° ee ‘ * 

Hereules Powder com ‘ , 320 
Hercules Powder pfd 112 
Hopkins-Allen com 10 
Hopkins-Allen pfd if) 
International Arms 16 
Lake Torpedo Boat S 
Midvale Steel & Ordnance 2 


Niles-Bement-Pond com 
Niles-Bement-Pond pfd 





Submarine Boat 

Scoville Mfe Co 

Winchester Repeating Arm 12 
*ix div 


on 


"x div. 2 








PITTSBURGH QUOTATIONS. 


Furnished by Geor 
Way, New York City 





Bid As} 


Amer Sewer Pipe 141 
\iner Window Glass pfd 103 
\mer Window Glass Mach com. ¢ 








Amer Window Glass Mach pfd a> 
Columbia Gas & Elec. 21% 
Consolidated Ice com , 
Harbison Walker pfd 114 
Independent Bwr com 

ndependent Bweg pfd 19 
LaBelle Tron Works com mh 
Virs Light & Heat 5D 
Vount Shasta ( 
Nat! Fireproofing com TK 
retl Fireproofing pfd It 
Ohio Fuel Oil 

Ohio Fuel Supply 44%, 
Oklahoma Gas rie 
r ster tet Bwe com 

Pittsburg Plate Glas ) 
Pitts tes ‘h Jerome 11 
Pitt ureh )il & Gags Ti 
Pure Oil o*) 
Ross Mining 4 
SanTov Mining 1 
Tronical Of] “O1 
Union Gas 

I" S Glass R41, 
 S Signal Switeh 114 
Westinghouse Air Brak 147% 
“ectinghouse Electric 58 . 
West Penn Trac & Water Pr 19 


When writing advertisers, tell them you are a subscriber to The Financial World. 


R. Christian, 80 Br 
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skec é 
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N. Y¥. STOCK EXCHANGE PRICES. 
The average of stock prices is about 
one and one-half points below the 
average of one week ago, with the 
ails contributing to most of this loss. 
Generally, however, speculative con- 
fidence in higher prices was unabated 
is the market closed on Friday. There 
was liberal selling on profit taking’ on 
Friday by those who did not wish to 
arry stocks over the holiday period 
Friday’s prices: 
High Low Close 
Alas Geld BM....o.000ccsccvcces 13% 12! 123% 
Allis-Chalmers............+++ 23% 22 22 
Am. Ag. Chem...... 76 76% 76% 
American Beet Sugar EEO Er SOUS 90 86% 8754 
American Can... .....cesse 62% 60! 6034 
American Can pfd... 113) ae 316 fe, 
American Car& Fdy......... 6234 10, 
Baa. CORO OR 6 ccsccveces 2% 4 
ee Ee rrr . 9% 54 
American H & Lpfd.............. 52 4 
i: BO ina + ctascvecesdscdue 28! 5% 
BR RAI Blo vaviccvesisivsea 4934 2 
American Locomotive ....... 77% 9 
American Smelting ‘s 99 34 
American Steel & Fdry.... ..... 53% 2 
American Tel & Tel..... ....... 131 
American Woolen............... 45% ; 
RIIOR: TN ciao. 06:4 -wonsacenes 34 
Anaconda. 86 
Atchison 103 9 
Baldwin Locomotive. 79 76 7634 
Baldwin Locomotive pfd. 104! ; 104% 104% 
SO aero 56 85 85% 
Bethlehem Steel noone rere 480 482 
Butte & Sup ery seeeuseae Ue 65} 6554 
California Petrol jase 5aae sew hal ca 1 1934 
Canadian Pacifi 17 17 175 
Central Leather. deveian 56% 56 ( 
Chandler Motor. eecesoces 103 101 101% 
hes. & Ohio janis 60°4 5914 5914 
hic Gt West pfd... imate 35 35 351 
M & St Paul 94 923, 9 
Chic & No W. janes 1 124% 124% 
mi@P Ry... . os . 17 
Chile Copper Seesees ~U } 1g 
hino ( I Dp } ) 52 
1. Fuel & Iro ae iS\4 16 465 
Consolidat ed G rf . 13 13 136 
in 98 7 97 
i ‘ 14 
ptd ( on 
ACit € at é 
iba Ca ar 5, 
Del. & Hu l ] ] 
n& Ki ; 
Dome Mines ‘ - 
Dist Securiti j H 
Erie 
Erie Ist ¢ 
General Elect ] ] 167 
u eral Mot 12 
soo0d"cri bi ( 71 
¥ tune 11 1 9 ile 
, at N Or ‘ 4 
( eT ( ‘ rT 
Lilinois Ce | 100 
atit AAI 
Inter Cor 
t Mer M 
Mer M1 1 
A 4 i 
Vick i 
~ 
aC K >Ue ‘ 7 
Lehigh Va 8 7 , 
Lee k 1 
12Zv i 
i If 
I 
vi 1 Pp 
M 1 
Nat I j 
Nat ( ( 
ey ( 
: l 135 
l 
I i 127 
( 09 10 
64 l¢ 
af 4 
Tr < ] 24 
l 1 10 
A... l 113%4 11 
Southern Pacific pidwaia y ) 9 
Southern Ry : ; D 23 
Southern Ry pfd re 6s 67 67 
Studebaker ‘; 7 124 11914 120 
Tennessee Copper 9 24 
Texas & Pacifi ES l ll 1] 
Texas Co. eee 192 192! 192} 
Union Bag & P a : . 7 g1 
Union eens {re 4734 4¢ 47 
Union acl ieee Se 139 7 vi 
Un Cigar Stores LO i ; = 
United Fruit.. 164 162 162 
RN cccanscaccsenaen 1] 109 109! 
U S Rubber ‘i icdeaeoes 57% (56 56 
US Rubber Ist pfd 1] 111% 1172 
USSm& R eussinedsiesa 71% 70% 71 





4 aaa ere 97 95 95% 
BSS ea 118 11734 11734 
Utah Copper.... 83%, 82% 83 
WE SEIS 65:6:00000 060000000 40 40 40 
Gs $0.46066s 0600090 .. 18% 138% 13% 
Wabash pfd B.......... o0e0 265, 26% 26% 
Wells Fargo... sabwaobes 25 125 125 
WROMOEEBs oc cccccccccecseses 60 58 58 
Woolworth............ceeee9, 126 135% 135% 
Willys-Overland........... 534 43% 44% 





CURRENT QUOTATIONS 























STANDARD OIL QUOTATIONS. 
As furnished by Carl H. Pforzhelmer & Co 
25 Broad Street, New York City. 
Bid. Asked 
Anglo-American {1 Ltd .... 1434 154% 
The Atlantic Refining Co.. 770 780 
Borne-Scrymser Co....... ..... 370 390 
Buckeye Pipe Line Co.. 95 97 
Chesebrough Mfg. Co., Cons. 440 450 
Colonial Oil 60 70 
sarang Oil 380 390 
Crescent Pipe Line........... 40 42 
Cc rece Pipe Log Line... Sl 95 
Eureka Pipe Line...... 227 232 
Galena Signa! Oil, pfd.... 137 142 
Galena Signal Otl, Com 162 164 
Tiinois Pipe Line.. 173 176 
Indiana Pipe Line 100 103 
International Petroleum Co., Ltd.....10% 1034 
Nationa! Transit 14 15 
New York Transit . 205 210 
Northerr Pi ipe Line of 99 
Ohie Oil Co.... ; 235 
Penn-Mex. Fuel Co 5e 58 
Pierce Oil C “Op . . 11 12 
Pierce Oil ( SOrp. c ony. . 6's 1924 RO RS 
pane Gas S80 90 
Prairie Pipe Line 242 1 
Soler Ref ining ( re) 28 2an 
Southern Pipe Line 
South Penn Oil. rb 
South West Penn a Pit Lines i 1 
Standard Oil (Cal.) 27 9 
Standard Oi] (Ind.) t ( 
tandard Oil (Kan.) 160 
st j 1(Ky.) 
ota (Ne ).) 
Star \ i 
tar Ohio 4 
w de 100 ] 
n T Line § ex 
‘a Im ( ie) 
W I ( “4 
MISCELLANEOUS Ol! COMPANIES 
PUBLIC UTILITY ITIES 
Amer! ht & ra Py 
Ar t & Trac l ] 
4 | | p 
Ad | | - 
*An t 
"An 
in r 
‘ ; : 
“seer naeaeag 7h :- 
An x. I 
An vt V R- ¥ 
A ca. ate } f ( 
Associate & E 
( - - * 
( ‘ r e,p* S 
omvt r r .' 
mantle 2 g | 
Denve E ) 
E tric B i 
Rr ‘ € r 
I i { 
Securit ’ 
tri uritie 
int I t & 
ern States Power 
rn States Power 
Ozark Power Water 4 
Gas & Electr ) 
as & Ele p . ) 
cRy. &I ) 
I & | ) } 7% 
lor! I i p! 105 108 
S jard Gas & E I t 15 
*Standard Gas & Elec i 4] 
Tennessee Ry Lt & Power r 1¢ 1 
Tennessee Ry Lt & Power pfd 48 
Toledo Tr action Light & Pows 
Toledo Traction Light & Power Pf« 7 S 
United Light & Rys., com oF 0 
United Light & Rys., Ist pfd 74 7 
Western Power, com 19 21 
Western Power, pfd 69% 7 


*Par value §50 





MISCELLANEOUS 
Quoted by Williamson & Squire, 25 Broad Street, 


New York City 


Am Bank Notecom 
Am Bank Note pf. 
Am Chicle com 

Am Chicie pf 
American Piano, com 
American Piano, pfd. 
Am Type Founders com. 
Am Type Founders pf 
Borden Con M 

Borden Con M pf 

Childs Co cor 

Childs Co pf 

Hercules Powder ; 
Lehigh Valley Coal Sales 
*New Jersey Zinc 

Otis Elevator 

Otis Elevator pf 

Royal Bak P com 

Roya! Bak P pf 

Singer Mfg Co 


STOCKS. 


Bid. Asked 
37 40 


50 
56 
73 
10 
73 
41 
93 























52 

















































*New 
PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 
Bid Asked 
we oe ER BA rere 2 151 154 
PE Ee re i ceccorsavcneade 49 51 
Am Light & Tr com........... -.o04 377 
Am os & Tr pfd.... .109 ill 
Am wer & Light com 70 72 
Am Po ywer & Light pfd... $3 85 
Am Water Works and E! Ist pfd.. 60 63 
Am Water Works Participating...... 20 23 
SMO COOEWEOD COMB. 0000000 vecsceccee 275 280 
ties Service pfd bia 8744 «388 
Commonwealth Pr Ry & Lt pt. 5 ski <0 86 
Northern States Power Co....... 56 55 
rthern States Power pfd 95 97 
( 3 & ! 5744 58% 
sas & | SY 90 
& 57} 38% 
ya Mi sdichawaaene 74 75 
al Edison 90 92 
al Edis { 105 108 
ssee |] Lt & Power pfd. 10 11 
ek 4 wer com is 50 
& iv 51 
. : l 74 76 
CHAIN STORE SECURITIES. 
Lynch & Co mem- 
ha i Wall St 
Bi Asked 
12 as 
{ 1]! 
4.) +S 
i ‘ 
14 LO 
MOTOR SECURITIES. 
‘ ember 
7 Wa st 
bid ed 
> 
U6 09 
198 
»t> 
1h) 
D 
‘ » 
6 1 
”) 100 
1D "0 
165 172 
101 103 
2 24 
ys 
1) 41 
66 G14 
$ mo 
1 Dd 
70 
1 15 
{ is 
‘ ; 
Ch QLOTATIONS 
MW ar 
( at ( as 
] ( 
}° i A 
1 > 
+ ‘74 
11 
ie l 7 
i 7 O 
BoM 42 14 
6 aT) 38 
4 7 ! : 
11 11 ne 
14 141 : 
) +4) 
( @! ly, 
4) SS A ys 
1 o 1% 
7 } 
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LIFE OF JAMES J. HILL 


The World’s Work announces that it will publish serially, beginning 
in October, the authorized biography of the last and greatest of the 
Empire Builders. 


This graphic and absorbing life of the most constructive and far- 
sighted American of his time was written with Mr. Hill’s approval and 
from his personal papers and letters by his friend— Joseph Gilpin Pyle. | 


Begins in the October 


WORLD’S WORK 


$3.00 the year 25 cents a copy 


New readers may have an introductory subscription of six months 
A Suggestion , 3 | 
| 


for one dollar. Just write your name and address on the margin—pin 
a dollar to it and mail this at our risk to DousLepay, Pace & Company, GarpEN City, N. Y. 


Ww, 9-18 























DIVIDENDSs, DIVIDENDS, COUPONS, 


BROOKLYN RAPID TRANSIT CO. 
New York, August 28th, 1916. 





AMERICAN CAR AND FOUNDRY CO. CENTRAL LEATHER COMPANY 









































New York, Aug. 31, 1916. The Board of Directors has this day de- The d ree st due Or tober 1, 1916 
*REFERRE “AP ‘K lared a quarterly dividend of One and one- pon and registered bonds of this com] 
— ee ae rn » half per « m ( 6%) on the outstanding be paid by the Central Trust Con 
DIVIDEND NO. 70. pit stock of this Company, payable on New York. The transfer books for the “oe 
A dividend of one and three-quarters per | October Ist, 1916, to stockholders of record at | tered bonds will close September 15, 1 
cent. (154%) on the Preferred Stock of this he close of business on Saturday, September reopen October 2, 1916. j 
Company has this day been declared, payable th, 1916. H. W. HILL, Treasurer | 
Monday. October 2. 191 tiers 1. H. BENNINGTON, Secretary New York, Aug. 22, 1916. 
recor ut the close of ness Monday, | 
September 11, 1916 E. I. duPONT de NEMOURS & CO. | 
Checks ill be mailed by the G ‘ail Wilmington, Del., Aug. 30th, 1916. ™ ‘ 
nmiux~disei = ™ ‘The Board of | Directs rs has this day de The Financial World 
clared tl regular dividend ot 2%, and a 
S. S. DeLANO, Treasurer special divi lend of 234% (payable 5%% in BINDERS 
H. C. WICK, Secretar cash ind 19% 1 Anglo-I h Bonds at 97 . 
” ; ’ (ex interest) As oe Common St Sas this Preserve Your Financial Worlds in Cloth 
Company, payable om ver 15th, 1916, to Binders 
stockholders of rd at se e of business on 
AMERICAN CAR AND FOUNDRY CO. Aucust 3ist. als : divide nd of 1%% on We can furnish these binders, with name of 
New Vor \ 1. 191 the Debenture k of this C ompany, pay | ag Financ oe We ee Hamer in Gol n ver 
COMMON CAPITAL STOCK’ ible October 28th, 1916, to stockholders. of $1.00, carriage prepaid. Address THE 
CAPT! STOCK record at close of business on October 10th, FIN, aN TAL WORL D. 29 Broadway, New York 
DIVIDEND NO. 5 1916. 
A dividend of one-half per cent a ALEXIS I. duPONT, Secretary 
the Common Stoc} f this mpany has this | 
day been declared, payable Monday, Ociober | KELLY~ SPRINGFIELD TIRE co. ALL FINANCIAL BOOKS | 
2, ees, to stockholders record at viet quarterly dividend of 14% on the Six Per | 
of business M nday, September 11, 191 cent Pre a ed Stock Pervc: € — ; 4 mas Have Your Book Orders Filled Through | 
( he ks wil } n P t G rantv , en s rH are oe Aya gene : Der <, ’ — 
Trust Company of New Yor : — ber 15. I rd at the close of business THE FINANCIAL WORLD Copy 
: Sept er a 
S. 5. DeLANO, Treasurer FREDERICK A. SEAMAN, Secretary 
H. C. WICK. Secretary New York, Rene 50° 1916 y- 29 Broadway New York 








